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$15,000,000 


Chicago & Western Indiana Railroad Company 


One-Year Six Per Cent. Collateral Gold Notes 


Dated September 1, 1917 Due September 1, 1918 
Interest payable March 1 and September 1 at the office of J. P. Morgan & Co. 





The Notes are issued in coupon form, in denominations of $1,000, $5,000 and $10,000. 


Authorized issue limited to . . . . . $15,000,000 





Redeemable, in whole but not in part, at 1004 and interest, on sixty days’ notice 





BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 





We summarize as follows from the accompanying letter addressed to us by the President of the 
Railroad Company: 


These $15,000,000 notes are to be secured by the deposit of $21,000,000 Series “A” 5% Bonds 
of the Company, issued under its First and Refunding Mortgage, dated September 2, 1912 (and the 
supplements thereto). The First and Refunding Mortgage is a first lien on the Company’s “clear- 
ing yard,” which represents an actual cash expenditure by the Company of approximately $10,- 
900,000, and in addition, is a junior lien on all the remaining property of the Company. 


The real estate alone owned by the Chicago & Western Indiana Railroad Company was recently 
valued as railroad property at $96,057,950.98, and the total valuation, including construction, addi- 
tions and improvements was $128,011,827.16. As against this valuation, the Company’s total debt, 
including all prior liens and the notes (but excluding the First and Refunding Mortgage Series “A” 
Bonds, pledged as collateral security) amounts to $66,000,000. 

The Chicago & Western Indiana Railroad C ompany has two principal divisions—its passenger 
terminal and the main tracks leading thereto, and its “Belt Railway” division, utilized enirely for 
freight interchange. This “Belt Railway” division, which includes the “clearing yard” above- 
mentioned, is controlled by and operated in the interest of the following companies: 


Pennsylvania Company 

Atchison, Topeka & Santa Fe Railway Company 
Illinois Central Railroad Company 

Chicago, Burlington & Quincy Railroad Company 
Chicago, Rock Island & Pacific Railway Company 
Chesapeake & Ohio Railroad Company of Indiana 
Minneapolis, St. Paul & Sault Ste. Marie Railway Company 
Chicago & Eastern Illinois Railroad Company 

Chicago, Indianapolis and Louisville Railway Company 
Erie Railroad Company 

Grand Trunk Western Railway Company 

Wabash Railroad Company 


These twelve companies control the operation of the “Belt Railway” division, under a fifty- 
year exclusive lease, through an operating company, called the Belt Railway Company of Chicago, 
all of whose stock is owned by the twelve above-mentioned companies 

Of the twelve railroads mentioned above, the last five own all of the capital stock of the 
Chicago and Western Indiana Railroad Company, and jointly use the staion terminal properties of 
the company, including the “Dearborn Station” and its connecting tracks, for all their freight and 
passenger business to and from Chicago under nine hundred and ninety-nine year leases, which 
have been in force for many years. These leases require the payment of taxes on the Chicago & 
Western Indiana property and interest on its obligations issued from time to time as funds are ex- 
pended for betterments and improvements. 


WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AT 9934 AND 
INTEREST TO YIELD ABOUT 6% PER CENT. 








Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o'clock A. M. Thurs- 
day, July 26, and will be closed at 10 o'clock A.M., Monday, July 30, or earlier in our discretion. 
The amount due on notes allotted and the date of payment will be given in the notices of allotment. 
The right is reserved to reject any and all applications, and also, in any event to award a smaller 
amount than applied for. 
Pending the preparation of the definitive notes, J. P. Morgan & Co. Trust Recei pts will be delivered. 





J. P. MORGAN & CO. 
FIRST NATIONAL BANK NATIONAL CITY COMPANY 


New York City New York City 


HARRIS, FORBES & CO. 


July 26, 1917. 
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PROBLEM OF STILL GREATER WAR TAXES. 


Burdens on Consumption and Additional Bonds Likely, 
War Profits Being Already Heavily Taxed. 


ie quite unexpected addition to the war budget of 
$5,000,000,000, which came from. Secretary McAdoo 
week, throws back on both Finance Committees 
of the House and Senate the necessity for revising the 
taxation and bond issue Budgets. The additional 
ney is needed for the army, Secretary McAdoo 
ys, and Congress will undoubtedly provide the 
money, but how, is a problem. As Senator Simmons, 
Chairman of the Senate Finance Committee says, the 
ill as prepared by the Senate Committee, already pro- 
ides for the raising of two-thirds of the $1,650,000,- 
00 revenue provided, through imposts on excess 
profits and to go any further in this direction un- 
loubtedly would be placing a dangerous strain on in- 
lustry. There are two alternatives. One lies in addi- 
ional taxes on tea, coffee and sugar, stamp and check 
xes, the reimposition of the abandoned 10 per cent 
iorizontal tarifi tax increase, increase in license fees 
ill kinds and a possible lowering of the income tax 
xemption rate clause. The second alternative lies in 
larger bond issues. Another installment of the Liberty 
Loan is coming anyhow at no distant day and the coun- 
y is preparing for it. If the bond-issuing program is 
larged the Government will undoubtedly have to in- 
ise the rate of interest from 3'% per cent to 4 per 
ent in view of the fact that the Liberty Loan bonds 
lready issued have ruled in the market for some 
veeks slightly below par. The banking machinery of 
Federal Reserve system is in good working order 
nd has already demonstrated its capacity to meet the 
lls upon it and that there will be an additional strain 
without saying, but the situation can be success- 
met. 
there will be nothing like consternation over this 
litional burden. We are more fully awake now 
ever before to the serious and important charac- 
of our share in the war and our people are not 
ng to shrink from the new tasks. Compared with 
semi-exhausted state of the European participants, 
ire comparatively fresh and have almost countless 
resources with which to meet the exigencies of the 
ng, testing times. The new burdens mean greater 
tion and higher cost of living no doubt, although 
food control bill, if passed, will help to some ex- 
to alleviate the severity of the strain. It is to be 
ped that there will be no prolonged wrangling or 
rimonious debate over the new imposts, as the coun- 
vill cheerfully respond to new burdens if it is 
kly made aware of their character, but it will be- 
e impatient over delays and uncertainties. The 


new and greater volume of money assured by the ad- 


ms to the budget will work out quickly among the 


masses and the business life of the nation and if a 
not too narrow spirit of restriction on large industry 
is followed, the nation will go along on a fairly even 
keel, even though we are becoming more and more a 
factor in the greatest and most destructive war in all 


‘history. 


HOPE FOR THE RAILROADS AT LAST. 
Several Important Factors Making for Betterment of 
Conditions—Earnings Also Increase. ' 

Following the decision of the Interstate Commerce 
Commission, which was openly disapproved by rail- 
road executives as being wholly inadequate to solve 
the railroad problem of the high cost of existence, 
there has gradually developed an aliered opinion re- 
specting the future of the much governed railroads. 
This change of feeling is distinctly for the better. A 
well known Stock Exchange house has sensed this 
improvement and ventured to say this week in its 
financial review : 

While two swallows do not make a summer, and while we 
should not be too hasty to generalize, it really begins to look as 
if the tide at last had turned in favor of the railroads. Possibly 
we may soon have to change our long standing advice that it is not 
yet time to buy the railroad stocks. 

While the above is a generalization, without the ci- 
tation of facts to support the new optimism, it is not 
difficult to draw from current earnings statements 
and other matters, concrete evidence in support of the 
claim that the turn for the better has come to the rail- 
roads. For instance, we find that after five months 
of constantly decreasing railroad earnings, the Inter- 
state Commerce Commission’s report of total railroad 
operations of the country for May made public this 
week, shows a gain in net earnings of $3,455,000 over 
May, 1916, despite an increase of $41,500,000 in ex- 
penses. By sections the Eastern roads made the worst 
showing, net operating revenues decreasing about 
$5,500,000 compared with May, 1916. The Southern 
roads maintained about the same average of net earn- 
ings as last year, while the Western lines made the 
biggest gain, the increase in net being more than 
$6,500,000. 

Taking the recent grant of some of the rates asked 
by the railroads, it is figured that the decrease in net 
for May by the Eastern roads will not only be wiped 
out, but the lines will be enabled to make a showing 
similar to that of the Western lines, if not better. 
Moreover, it should be remembered that the railroad 
executives have been engaged, ever since we entered 
the war, in devising economies, through demanding 
that shippers fill cars instead of half fill them, that 
trains be made longer and preventing the countless 
little wastes that come in periods when there is no 
strong incentive to escape them. Another source of 
relief is found in the lessening in fhe car shortage and 
the big increase in graiv, flour, coal and other ship- 
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ments that have been ordered to receive favored treat- 
ment. Nor must the price-fixing plans at Washington 
be left out of consideration with respect to the benefits 
they will give to the railroads, especially in the case of 
coal price and steel price reductions. These two factors 
alone will count immeasurably on the side of increased 
earnings and so also will the plan of the Allies in co- 
operation with the United States to enforce a sharp 
reduction in ocean freight rates. This last act will 
undoubtedly speed up railroad shipments to the sea- 
board in view of the fact that shippers have made con- 
stant complaint that ocean freight rates were so bur- 
densome as to stop some considerable portion of their 
trade, urgent as is the demand from their foreign 
customers. 

Another cheerful aspect of the situation is found 
in the grant on Monday of this week by the Commerce 


Commission of an increase of 15c. per ton on coal and’ 


coke shipments over Western roads. The new rates 
are to be effective Aug. 4. We may see in this further 
support in the original ruling that if the Eastern roads 
should find inadequate the increases already asked, 
they may apply again in the Fall and they will be 
treated liberally. 

The events of the last few weeks have all been of 
favorable tenor for the hard-pressed roads. Investors 
in railroad stocks and bonds have reason to father the 
hope that it will continue so. 


WHAT TROUBLES RUSSIA. 
The Value of Liberty Not Yet Fully Appreciated by 
Various Factions. 

After living for more than six centuries in a state 
of serfdom, it is not surprising, at least to serious 
students of history, that the Russian people cannot yet 
appreciate the blessings of liberty, but having acquired 
this great boon are more or less demoralized in using 
it. Russia’s Revolution is following in its path of that 
other great historical revolt against tyranny, the 
French Revolution, except in that epochal period, a 
more enlightened people turned against their rulers. 

The full force of the French Revolution did not run 
its course until the Third Napoleon was forced from the 
throne and driven into exile. It was only after their 
second experience with an anointed ruler that the 
French people finally came to the definite conclusion 
that a Republican form of Government was the safest 
form of rule under which to live and thrive. If any 
nation is committed henceforth to such a program of 
rule it is certain that it is France. 

So it will be with Russia. Blindfolded for six 
hundred years, the bright light of liberty is temporarily 
paralyzing her vision. Russians possessed of a great 
power to which they have never heretofore been ac- 
customed have not yet acquired the skill to use it in- 
telligently. Accustomed to centuries of graft and 
abuse, factions are likely to arise and suspect the other 
of an ambition to erect another despotic rule upon the 
ruins of Czardom. Until such suspicions pass away 
and all Russia realizes there must exist a foundation 
for confidence in the integrity of their leaders we shall 
continue to hear of internal troubles. But once tast- 


ing the sweetness of liberty eventually Russia, like 
France, will find her permanent bearings and the Re- 
public of Russia then will be moored fast to the 
hearts of the people. . 


GEORGE GARR HENRY. 
Played a Large Part in World of Finance in a Modegt 
Sort of Way. 

To those unfamiliar with the important position 
George Garr Henry filled in the world of finance, par. 
ticularly in the world of investments, this young man, 
who was still on the sunny side of forty, resembled 
very much the clean cut, aggressive and reserved 
young business man. But to all who knew him and 
his remarkable rise in Wall Street, Henry was appreci- 
ated as an individuality that in a quiet and modest 
way contributed much to the making of financial his- 
tory. Whatever he did was thoroughly done; there 
are few men than he who could better and more com- 
pletely master a financial problem awaiting solution. 
While he was daring in his conception of the possibili- 
ties of such corporations whose financing was directly 
under his charge, still he was, in a large sense, a model 
of conservatism. 

Such were the traits of this young financial genius 
So much is this the fact that a no less important finan- 
cial institution than the Guaranty Trust Co. valued his 
abilities so much as to advance him to the trusted posi- 
tion of vice-president and regretted extremely to have to 
lose him when he joined the firm of Wm. Salomon & 
Co. Henry’s untimely death last month in the flower 
of life, is genuinely regretted throughout the financial 
world. Men of his unusual type can ill be spared 
Though he passed out of life in his comparative youth 
he leaves to those who mourn his departure a heritage 
greater than all earthly possessions, a career that had 
touched the apex of reputation whilst he was still of 
an age where a great many men only begin to start out 
to carve their careers. 


THE OIL SHORTAGE AND THE MOTORS. 
Bedford Interview Helps Oil Shares and Hurts the 
Others. 

What A. C. Bedford, of the Standard Oil Co. of New 
Jersey, had to say of the necessity for conserving the 
country’s oil supply, and especially the gasoline avail- 
able, hoisted the prices of all the well known oil stocks 
and added further to the depression of the motor stocks, 
especially those engaged in making pleasure cars. His 
interview proved honey to the one class of securities and 
vinegar to the others. Yet in oil circles the condition to 
which Mr. Bedford referred were already generally known. 
Nothwithstanding the considerable increase in produc- 
tion in oil that the existing high prices have brought 
about, the output continues to fall behind the world- 
wide demand. If this situation continues much longer it 
may even become necessary for the Government, in order 
to protect the supplies of oil for more serious use, to 
embargo the product and hand it out to the users of 
pleasure cars on tickets. Under the stimulus of the known 
shortage in oil prospecting for new oil fields is being 
carried on with considerable energy. The large operat- 
ing companies are finding it extremely difficult to prevent 
a runaway market in oil. Should peace come oil men 
contend it will bring no relief, for the necessities of the 
world in the matter of oil are extreme. Never in the 
entire history of oildom has such a favorable condition 

free from all artificial stimulus, ever existed. 

Henry L. Doherty, of the Cities Service Co., disagrees 
with Mr. Bedford’s view and holds that auto owner 
ought to be encouraged to use gasoline, as the high prices 
for the latter aid greatly in enabling the oil operators 
prospect for further supplies and pay the high prices for 
pipe casing and other material necessary in the develop- 
ment of oil properties. 
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Since they began being dealt in a few months ago the 
frst mortgage 5 per cent. bonds of the reorganized Pere 
Marquette Railway have declined from 95 to 88. At the 
present price, it is understood, the bonds are selling about 
two points below the price at which an underwriting syndi- 

purchased about $6,000,000 of the bonds at the time 
of the reorganization. 
Jhen negotiations were opened for the purchase of these 
bonds there was considerable competition among banking 
houses for them, it being generally thought that the 
ndicate which purchased the bonds had made a profit- 
able deal. Before the bonds were sold, however, the 
sharp reaction in the bond market caused the bonds fo de- 
cline below the underwriting price, at which level they 
have remained ever since. At 88 the bonds are only % of 
a point above the lowest price at, which they’ have ever 
sold. At 88 the bonds yield about 5.75 per cent. This is a 
most attractive yield for a first mortgage bond so strong- 
ly secured as the Pere Marquette first mortgage 5s. These 
bonds are not only secured by a direct first mortgage on 
the entire property of the company, but the net earnings 
more than twice the interest charges. 


aré 





BROOKLYN RAPID TRANSIT 5s. 

The investor who feels that the effect of the war must 
be to cause a still further decline in the bond market is in 
the fortunate position where he need not let his capital 
remain idle in anticipation of lower prices. Seldom has 
there been offered such a selection of attractive short time 
securities returning so high a yield as at the present time. 
Among the most attractive of these issues, from the stand- 
point of yield and marketability, is the Brooklyn Rapid 
Transit Secured 5 per cent. notes. 

These notes were issued in 1912 and mature July 1, 1918. 
They are accordingly due in less than a year. There are 
$57,735,000 of these notes outstanding, and they are sell- 
ing to yield over 6.50 per cent. They are amply protected 
in every respect and should prove to be an entirely safe 
investment. They are the direct obligation of the Brook- 
lyn Rapid Transit and are secured by the pledge of a like 
amount of the first mortgage 5 per cent. bonds of the 
new company which has been organized to equip and 
operate the new subway and elevated lines of the Brook- 
lyn Rapid Transit, which are to be operated under contract 
with the city of New York. In addition, the bonds are se- 
cured by the deposit of $10,000,000 of the Brooklyn Rapid 


Transit refunding mortgage 4 per cent. bonds. 





LACLEDE GAS FIRST 5s. 

This is another short time security which is selling on 
a basis which should appear attractive to banks or insti- 
tutions or those investors or business houses which may 
not care to purchase long time investments under existing 
conditions. These bonds are due May 1, 1919. 

The Laclede Gas Company operates under perpetual 
franchises and does the entire gas business of the city of 
St. Louis, the fourth largest city in the United States, with 
an estimated population of over 750,000 people. There are 
only $10,000,000 of these bonds outstanding, the mort- 
cage being closed. They are followed by $10,000,000 re- 
funding and extension mortgage 5s, $3,250,000 debenture 
Ss, $2,500,000 preferred stock on which 5 per cent. divi- 
dends are paid and $10,700,000 common stock on which 
7 per cent. dividends have been paid for years. The com- 
pany has been in successful operation for many years, and, 
like most all other large gas companies in the big cities, 
its earnings are very stable, fluctuating but little from year 
to year. The net earnings of the company are consider- 
ably more than twice its interest charges. 








Why ask a friend 


to serve as executor 


when you can, with great- 
er advantage, appoint the 
Bankers Trust Company? 
Caring for estates and 
trusts is the primary ob- 
ject of the Trust Company, 
and it has every facility 
for managing them safely 
and advantageously. 

Our officers will be glad 
to confer with you regard- 
ing any trust or banking 
business you may have in 
mind. 


BANKERS TRUST COMPANY 


16 Wall Street, New York 
Resources Over $350,000,000 
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Advice to Investors 


Purchase your securities through responsible 
dealers who have proper facilities for investi- 
gations and a reputation to maintain for re- 
liable advice. 

K. N. & K. are always posted on general 
market conditions, and their views are at the 
disposal of investors through their monthly 
review of ‘ 

“The Investment Situation,” 
Write for Pamphlet BG-1. 


Knauth-Nachod & Kubne 


Members of New York Stock Exchange 
Equitable Building, New York City 











A Bond House 
of Service 


Send for letter T-2 describing our spe- 
cial service department, which watches 
the equity behind our clients’ bonds. 


J.R. Bridgeford & Co. 


111 Broadway New York 











Send for Bond Talk “F” 


PWBrvvks &v, 


VCORPORA IED 


115 Broadway, New York 

















We Offer 


6% Serial Gold Notes 
of 
American Graphophone Company 


Maturing May 1, 1919 to May 1, 1926 
at the market 


BERTRON, GRISCOM & CO. 


40 Wall Street Land Title Building 
New York Philadelphia 











Whe~ writing advertisers, tell them you are a subsoriber to The Financial World. 
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REPUBLIC RAILWAY IN JUNE. 

The severity of the burdens on public utility properties 
in this period of high costs of operation through having 
to pay excessive prices for supplies, is illustrated in the 
June statement of the Republic Railway & Light Co. 
Coal was evidently high and difficult to obtain, as the 
operating expenses, including taxes, increased nearly 35 
per cent., as compared with those for June a year ago. 
Gross business totalled $375,345, an increase of $54,321, 
or nearly 17 per cent., but expenses, etc., rose from $188,- 
705 in June, 1916, to $254,385, and making the net earnings 
$120,959, against $132,319 a year ago. There was derived 
$4,302 from “other income,” but interest charges in- 
creased nearly $12,000 and the net income was $44,747, 
against $64,083. After preferred dividend allowances of 
$25,957, the balance was only $18,790, a decrease of $19,335, 
or more than 50 per cent. 

All the worst features of the situation have developed 
in recent months, so that for the 12 months ended June 
30 the showing is much better. Gross earnings were 
$4,283,069, a gain of $684,772, or over 19 per cent., but 
expenses, depreciation and taxes rose $576,000, or more 
than 27 per cent. Net income, after allowing for interest 
and subsidiary company dividends, came to $719,560, or a 
falling off of only $22,526, and after payment of pre- 
ferred dividends the balance was $408,076, a loss of $22,526, 
or only 5.23 per cent. The Republic Railway & Light Co. 
has weathered perhaps the most trying year in its exist- 
ence and it is reasonable to conclude, from the increase 
in coal output and the more reasonable attitude of the 
coal mine operators as to prices, that the excessive costs 
of the last year will be greatly diminished this coming 
twelve months. This, at least, is the confident expecta- 
tion and it is generally shared in public utility circles. 

GROUP UTILITY PLAN APPROVED. 

The benefits to the public from the group operation of 
public utilities is emphasized by the action of the Rail- 
road Commission of California in proposing the con- 
nection of all important electric transmission lines in 
California into a comprehensive state system. The objects 
are to further stabilize service, reduce production and 
distribution expense and utilize steam flow more effec- 
tively by facilitating the interchange of energy. It is 
stated that nearly 40,000 horsepower can be added to the 
state’s electrical capacity without installing additional 
generating equipment, by the combination of present 
power sources and higher diversity factor resulting from 
interconnected lines. The plan advocated by the Cali- 
fornia commission in substance parallels the methods of 
syndicate utility management by specialized organizations 
such as H. M. Byllesby & Company. 





AMERICAN WATER WORKS PLAN EFFECTIVE. 

The American Water Works & Electric Co. plan for 
paying off the back due dividends on the cumulative 
first preferred stock in cash and preferred stock, has been 
accepted by the shareholders and this week the directors 
declared the initial cash dividend on the preferred at the 
rate of 134 per cent. for the quarter. The company has 
been earning the preferred stock for a long time with a 
substantial surplus to spare, but it was not thought ad- 
visable to invade the cash surplus too heavily to pay the 
back dividends, so the plan of paying part in cash and 
part in stock was put before the shareholders and readily 
acquiesced in by them. The various subsidiaries arc 
reporting a satisfactory progress and there is no doubt 
about the continuance of the preferred stock dividend. 
The stock is holding firm around 81 to 83 with little stock 


in the market. 





The Virginian q 
Railway 


We have prepared in- pamphlet form the in- 
teresting history of this railroad. 

It deals with traffic development, operating 
economies, growth of earnings, and shows in 
tabulated form the market trend of the bonds 
of this Company from 1913 to 1916. 

If you have funds available for investment or 
already hold bonds of this Company, this 
pamphlet will be of interest to you. 

Send for Virginian Railway Booklet W-130, 


The National City Company 


National City Bank Building 
New York 























Public Utilities in 
growing communities 
bought and financed 


Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 














BEYER & SMALL 


Municipal, Railroad and Public Utility Bonds 
Specialists in Maine Securities 


225 Water Street 84 Exchange Street 


Augusta, Maine Portland, Maine Exchange Bide. 


Bangor, Maine 








C. F. Childs & Company 


Specialists In All 


Government Bonds 
120 Broadway, New York 
208 So. LaSalle St., Chicago 





Send tert Gae ¥. W. 42 


Moore, Leonard & Lynch 


Members of New York Stock o LY 
Frick Building, Pittsburgh 111 Broadway, New York 











Arkansas Public Service Co. 


6% Two Year 


First Mortgage and Collateral 
Trust Notes. 


Earnings over two times interest charges 


Suitable for Savings Banks in Rhode Island 


The correspondence of investment bankers and dis- 
tributors desiring to participate in this ORIGINAL 
issue is invited. 


JOHN H. WATKINS 
7 Wall Street NEW YORK 
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WATER POWER SHOULD BE UTILIZED. 
Franklin K. Lane, secretary of the Department of the 
Interior says: 


Although it will be necessary to use the coal and oil now be- 
ing produced to the highest possible advantage, it must be recog- 
nized that the requirements of the nation for energy are increasing 
rapidly, especially in regions of great industrial activity. Obvi- 
ously, immediate conservation of fuels can best be accomplished 
py utilizing all available water power. New requirements for power 
should therefore be met so far as practicable by the installation 
or enlargement of hydro-electric plants; present requirements 
should be satisfied by substituting all available water power for 
steam-generated energy requiring coal and oil for its production. 
This means that all water available at water-power plants should 
be made to produce energy up to the practicable hydraulic ca- 

ity of the works and the requirements of the population and in- 
dustries within transmission distance of the site.” 


R. S. & E. ROAD SALE AUG. 28. 

rhe sale of the Rochester, Syracuse & Eastern Railroad 

ll take place Aug. 28. It is expected that it will be bid 

by the bondholders and the reorganization will prob- 
ably take place immediately thereafter. The Bondholders’ 
Protective Committee’s plan for reorganization has been 
accepted and no hitch in the scheme is anticipated. 

[he matter of transferring the operating management 
i the Syracuse, Lake Shore & Northern and the Auburn 
and Northern divisions of the Empire United system, 
awaits the signing of the new agreement between the 
company and the Amalgamated Association of Street 
and Electric Railway Association following the recent 


trike. 





BIG ORDER IN “BABY” LIBERTY BONDS. 

\lthough it was reported last week that the New York 
Stock Exchange, while continuing to trade in $100 and 
$50 bonds of the Liberty Loan, would no longer report 
transactions in these denominations, since last Wednes- 
day morning a week ago no transaction in $100 or $50 
bonds has taken place at a price lower than the $500 

nds could be soid for. 

Considerable anxiety was occasioned among some of 
the small bond holders when they read that there would 
be no further reports of the transactions in the baby de- 
nominations. It is supposed that the action of the Ex- 
change was taken for convenience in restricting space on 
the tickers and in the daily reports, but among the army 
of “baby” bond holders, who comprise the largest pro- 
portion of the 4,000,000 people who subscribed for the 
Liberty Loan, this was not generally understood. 

To make the market in the small bonds as fair as in 
the larger denominations and to allay anxiety among small 
holders, John Muir placed on Wednesday last an open 
order to take all the offerings of $50 and $100 Liberty 
Loan 3%s at the bid price of the $500 issue, up to a quar 
ter of a million dollars. 

So far the amount which he has bought would seem to 
indicate that the great army of small denomination bond 
holders of the Liberty Loan are pretty well satisfied with 
their investment, as the most he has bought on any one 
day has been $23,000. 








Opportunities Afforded Investors Ae) 
By Public Utility Bonds q 


A year ago 5% public utility bonds of the bet- j 
ter grade were selling at substantial pre- z 
miums. Today some of these same bonds f j 
are to be purchased at prices well below par. y 
The present exceptionally low prices are due (iw 
almost entirely to the natural readjustment i ie 
of interest rates as a result of the war, and in : ; 
no sense, in our judgment, to any impairment 
in the value of the underlying security. 
Send for our Special Letter No. 1536 ; 


describing three unusually attractive 
high-grade public utility bond issues. 


Spencer Trask & Co. 


25 Broad Street, New York 


Albany Boston Chicago 
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FREE FROM INCOME TAX 
$170,000 


Lakewood, Ohio 
9% 


Park and Improvement Bonds 
MATURING 
Serially 1918-1941 
Legal investment for savings bank 


and trust funds in the State of Mass- 
achusetts. 





Eligible to secure postal savings bank deposits 


Price to Yield 414% y 








Sidney Spitzer & Co. 


115 Broadway, New York 
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PUBLIC UTILITY SECURITIES 
INDUSTRIAL PREF'’D STOCKS 
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Investment 


We offer an unusually attractive Public Utility 
Note, maturing in 2% years, at a price 


To Yield Over 614% 
Send for Circular ‘‘F. W.’’ 


LIGGETT & DREXEL 


MEMBERS, NEW YORK STOCK EXCHANGE. 
INVESTMENT BONDS 


105 DEVONSHIRE ST. 61 BROADWAY 
BOSTON 





NEW YORK MARINE BANK BLDG 
BUFFALO 





CANADA’S WAR DEBT. 
It Is Growing But So Is the Revenue. 
By H. M. P. Eckardt. 

The rapid growth of Canada’s. public debt gives point 
or emphasis to Finance Minister White’s recent intima- 
tion that a Dominion income tax may be expected in the 
near future. According to the official statement of the 
Department of Finance, the items of funded debt and 
temporary loans, as at June 30, 1917, were as follows: 


Funded Debt: —— 30, -———_——_ 


1916 





Ere $465,904,123 $97,368,132 
Payable, Engiand................0¢ 362.703,312 362,703,312 
Payable, New YOork......s+e.eeeeees 75,357,000 75,000,000 
$903,564,435 $535,071,444 

b seinen hos oamiee 284,877,474 194,073,684 


Temporary loans 





$1,188,241,90u $729,145,128 

Thus, for the year, an increase of roundly $459,000,000 
is shown. At 5 per cent. the increase of annual interest 
comes out $22,300,000. The increase of gross debt, as 
compared with the pre-war period, is over $800,000,000, 
with a consequent increase of $40,000,000 in annual carry- 
ing charge. 

The item of $465,304,123 funded debt payable in Can- 
ada, is apparently made up of the three domestic war 
loans aggregating $350,000,000, and something like $115,- 
000,000 of dollar bonds, payable in Canada, given the 
British government some months ago in settlement of 
the debit balance in current account representing the pay 
and maintenance of the Canadian troops in France and 
England. Perhaps the United States Government will 
now be running a similar account with France in connec- 
tion with the pay and maintenance of American troops in 
The funded debt of the Dominion Govern- 
ment payable in England has not been increased since 
the first year of the war. The item of funded debt pay- 
able in New York consists of the loan placed in April, 
1916, viz.: $25,000,000 due 1921; $25,000,000 due 1926, and 
25,000,000 due 1931. It should be mentioned that Can- 
ada’s third domestic loan—$150,000,000—is payable ac- 
cording to the holders’ option, at New York and at Can- 
adian centres. Also, as the Dominion Government has 
just announced that the second domestic loan is to be 
made convertible into future long term war issues—the 
first domestic loan being already so convertible—it is 
conceivable that through conversion of the first and sec- 
ond loans into impending issues payable optionally in 


that country. 


New York or in Canada, the whole volume of Canada’s ° 


internal war loans might ultimately be payable at New 
York if holders so elect. This point, of course, would 
add to their attractiveness in the eyes of American in- 
vestors. 

It is not exactly known, in banking circles, just how the 
total of the $284,000,000 of temporary loans as at June 30. 
1917, is made up. It includes $20,000,000 of two-year 
notes due in New York August 1, 1917, and perhaps 
$20,000,000 or so of short term notes held by the Canadian 


banks. The current impression is that apart from these 
items the bulk of the amount represents further accumu- 
lation of debt owed to the British Government in con- 
nection with the Canadian armies abroad. This would 
be partly offset by the Ottawa Government’s holdings 
of British treasury bills issued in settlement for muni- 
tion purchases in the Dominion. It may be the case 
that England will, at or before the end of the war, pay 
in cash for the munitions supplied by Canada, while the 
Dominion is allowed to settle for the military debt to 
London with long term bonds as on the former occasion. 

Thanks to the business activity and new taxation, the 
Canadian revenue continues to run considerably in excess 
of all previous records. For the first three months 5f 
the new fiscal year (quarter ending June 30) the total 
revenue was $63,322,000, as against $50,772,000 in the same 
period of 1916. This is at the rate of $250,000,000 per year, 
or $100,000,000 greater than before the war. 
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MORRIS BROTHERS CoO. 


Municipal and Corporation Bonds 
TAX FREE SECURITIES FOR NEW YORK and PENNSYLVANIA 


Fuli Particulars on Request 


1421 Chestnut Street, Philadelphia, Pa. 











W. C. Langley & Co. 


Investments 
115 Broadway, New York City 











H. D. Robbins & Co. 


Incorporated 
Investment Securties 


61 Broadway New York 

















SCHMIDT GALLATIN 
Members New York Stock Exchange 


111 BROADWAY NEW YORK 
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PUBLIC TAKES TO SHORT TERM BORROWING. 

The long term bond market having proven disappoint- 
ing, our bankers have decided, shrewdly we think, to pur- 
sue further the tests they have already applied to invest- 
ment sentiment concerning the short term loans. This is 
seen in the Chicago & Western Indiana Railroad offering 
of $15,000,000 one year 6 per cent. notes, the formation of 
a syndicate to float $100,000,000 Canadian Government two 
year notes to yield approximately 6 per cent. and a num- 
ber of smaller offerings, particularly of public utility se- 
curities for short terms. Those offered last week have 
been snapped up and as simultaneous offerings of long 
term bonds were more or less neglected, the wisdom of 
the temporary financing is apparent. The short term bor- 
rowing will bridge the gap occasioned by the war and 
after peace shall have been restored investors will be in 
a clearer position as to the feature and there will be no 
obstacles to placing long term bonds at lower interest 
rates. 

In connection with Secretary McAdoo’s announcement 
that his estimates of the Government’s needs have been 
increased by $5,000,000,000, The Financial World is able to 
explain the reason why the investment market has taken 
this news, which would ordinarily be considered very dis- 
turbing, without any manifestations of fright. The facts 
are that the strongest kind of representations have been 
made to Mr. McAdoo by banking interests representing 
the combined banking power east of the Mississippi, to 
put off until October the offering of any additional Gov- 
ernment bonds, and he has been assured that if he will 
heed the admonitions of experienced bankers, the country 
will be in such a mood by that time that almost any loan, 
even of the most stupendous size, will be floated with a 
degree of success that will exceed by far that which came 
from the Liberty Loan campaign. These representations 
have been made to the Treasury Department with such 
emphasis and insistence that it is the general opinion 
among bankers of the first rank that Mr. McAdoo will 
finally see the wisdom of putting off additional financing 
for sixty days. In October, if the careful calculations of 
bankers are not meanwhile disturbed by any untoward 
events, it is believed it will be possible to float another 
Government loan at 3% per cent. An attempt to sell 
bonds at this time on such a basis, with Liberty Bonds 
selling a trifle below par, would be almost certain to fail. 
By October, however, our great national storehouse of 
wealth in the crops will be garnered and the great agri- 
cultural sections alone will be able to spare from their 
huge profits an amount that would care for a large part 
of any new loan that would then be offered. Meanwhile 
industrial and corporation profits and profits of business 
generally, as well as banking and investment balances, 
will have accumulated to such an extent as to assure a 
great success for any new National loan that may be of- 
fered. Cooperation between the banking world and the 
Treasury Department is a prime essential at this time. 

There has been a firmness to the general bond market 
this week that has encouraged investment and banking 
sentiment and although dullness has ruled it would ap- 
pear that liquidation, for the time being at least, had run 
its course. 

AMERICAN MALT’S LARGE PROFITS. 

No details of the reported plan to pay off the 33 per 
cent. accumulated dividends were reported after this 
week’s meeting of the directors of the American Malt 
Co., but the scheme now under consideration is to pay it 
off in small installments, as in the case of Crucible Steel. 
The fiscal year, which does not end until Aug. 31, will 
show about $1,000,000 net profits, compared with $408,460 
in the 12 months preceding. 








Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 
trial Corporations. 


SEND tor Circular No. 940 T. 


Peabody, Houghieling & Co. 


(Established 1865) 
10 South La Salle Street, Chicago 

















YIELD 

Per Cent. 

$ 25,000 City of Buffalo, Reg. 4s...... 1960 4.24 
25,000 City of Hartford, Reg. 4%4s....1933— 4.25 


25,000 City of Boston, Reg. 3%s...... 1943— 4.30 
25,000 City of Grand Rapids, 4%4s...1933— 4,30 
75,000 City of Woonsocket 4s....... 1947— 4.30 
10,000 City of Toledo, Reg. 4%s..... 1931— 4.35 
50,000 City of Duluth 4s............ 1930— 4.35 
50,000 City of Kansas City, Mo., 

Ce. scusu deniers bell 1930— 4.35 
20,000 City of Akron 5s........ 1921-1922— 4.38 
25,000 City of St. Paul 4s........... 1940— 4.38 
50,000 City of Minneapolis 4s ....... 1938— 4.42 


100,000 City of Portland, Ore., 4s, 1935-1936— 4.50 
50,000 City of Portland, Ore. 4%4s, 1943— 4.50 


Blodget & Co. 


3% PINE STREET 6@ STATE STREET 
New York Boston 














Bonds for Investment 


Harris, Forbes & Co 
56 William Street, New York 
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HUTTON &CO, 


New York Cincinnati 


MEMBERS New York Stock Exchange Cincinnati Stock Exchange 
New York Cotton Exchange Chicago Board of Trade 


THE RAILROADS are apparently coming into their own. 
WABASH A—oOur letter on this stock as an investment 
should interest you. 


“COMING EVENTS”— Our weekly market letter upon re- 


quest, 
Address Dept. F 


60 BROADWAY NEW YORK 

















Acid Tests of 


Investments in War 


We have just published a vest-pocket booklet with the above 
title, which outlines the precautions that should be taken to 
ensure safety of invested funds at this time. 


psec, for ee y rege together with our current investment 
ist, describing first mortgage bonds, safeguarded under the 
Straus Plan, to net 5%4—6%. Ask for 


Circular No. M-713 


S.W.STRAUS & CO. 


Founded 1883 Ine»rporated 1905 
150 Broadway Straus Building 
NEW YORK CHICAGO 

Detroit Cincinnati Minneapolis 


Kansas City San Francisco 





35 years without loss to any investor 
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CONTROL OF OCEAN FREIGHT RATES. 
Charge of Excessive Imposts Justified and Country Will 
Approve Restrictions, but Wisdom Must Be Exercised. 


The charge is made openly by the representatives of |  Mletropolitan Trust Company 


the Allies in Washington, including the United States, 
Great Britain, France, Italy and Japan, that they have ° 
been bled by the private owners of ocean liners on freight of the City of New York 
shipments abroad and now these Governments have 
agreed upon a plan to stop it. They have the power and 
will use it to force a revision of rates and allow only a 
reasonable profit over and above operating costs. 

The country will approve this measure of restraint on 
private greed. It is and has been notorious, for more 





offers the same complete and high-grade ser- 
vice to financial institutions that it rendered 
in times of peace. It is daily adding to its 
list of correspondent banks. Let us explain 
our service features, by letter or interview. 





than a year, that the ocean carriers have in almost every GEO. C. VAN TUYL, Jr. - - - President ' 
instance made profits in a few voyages that meant the BEVERLY CHEW .- - - Vice-President 
accumulation of profits covering the entire cost of E. F. ROREBECK - - 2d Vice-President 
the whole ship. Italy and France have id bioh as J. F. MCNAMARA .- - 3d Vice-President ! 
a = Aes i ae a Ve H. B. THORNE - - - 4th Vice-President 
$50 per ton for coal laid down in their ports and prac- BERTRAM CRUGER - - - - Treasurer 
tically all of this outrageous price has been due to the GEO. N. HARTMANN - - - - Secretary 
swollen freight rates. For shipping lumber the ocean — ’ 
A : al and Surplus, $7,000,000 
freight rate has in many cases been four times the orig- Capit l plus, $7, : 
inal price of the same. In other cases, while the charges 60 Wall Street 








have not been so flagrantly excessive, they have been 
such as to either diminish shipments materially, or force 
the people on the other side to an enormous added ex- 
pense, in no way justified by the law or morals of the 








case. A very interesting 
Great Britain more than a year ago took hold of this M 
question and settled it effectually, fixing rates arbitrarily Current arket 
and allowing a liberal but not excessive profit. Had Review 
England been mulcted the last year in a manner similar 7 ‘ 
just issued 


to that pursued in the case of our other Allies, we might Pies aa 
have witnessed something of a financial flurry in a vio- opy A-O sent on request. 





lent break in sterling exchange and credit operations Toole, Henry & Co. 
would have been most difficult. The shipping men must ‘ Members | Now Yorks Oestom Bachoson. 
realize that we are in the grim business of waging a war Equitable Bldg. New York 











against a stubborn, brave and resourceful foe and that ' 
their profits can be counted only as an unimportant sec- : 
ondary factor, as against the great and vital victory we R.C. MEGARGEL & Co. 

and our Allies are striving for. Members New York Stock Exchange 

In arriving at a just compensation the Governments in- . 

volved should be extremely careful not to confound the Investment | 
present with the past. What was a liberal profit before Securities 
the war in $5 per ton in ocean freights, would now count 27 Pine St., New York 
as an actual loss. Labor, food supplies, the cost of coal | 
and oil, insurance, repairs, etc., have all advanced and ) — - . 
there should be a corresponding allowance by each govern- : 
ment to cover these items. Possibly it will cost the gov- F. B. McCURDY & COMPANY je 
ernments three times what these items would have cost e 


before the war, but if a liberal allowance for profit is 136 St. James St., Montreal, Canada 
Members Montreal Stock Exchange 
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made, over and above the excess cost of the above items, 
the shipowners cannot in justice take exception to the 





e °*,.°@ 
price-fixing program. Indeed, they should see the wis- Dealers in Investment Securities 
dom of it since all might go down in universal financial 
ruin if the shocking prices that have been charged are Correspondence Solicited 
continued. Directed wisely, the price-fixing plan will work Direct Private Wire Connections with Ail Offices and with 


to the good of all, even though it is a strain on and a Laidlaw & Co, Now York ; 


wrenching of all economic laws. Misdirected by narrow “2 agg ee a 
; , : : TLR c : Halifax, N. t. John’s, erbrooke, Que., 
minded men, the price-fixing scheme can be made an St. John, N. B.. Sydney, N. S. 





instrument for the working of industrial and business 
distress. It remains to those who have the delicate job 
in hand to see to it that they exercise supreme wisdom 


in this hour of test. ee You Gn Buy 


B. R. T’S NARROW DIVIDEND MARGIN. . $100 
Brooklyn Rapid Transit’s annual report revealed the 
fact that the dividend had again been: earned, but by a Anglo-French 5s 
close margin. In the last year the net income applicable 
to the stock was equivalent to 6.97 per cent. against 7.53 Due 1920 
per cent. in the previous year. Fixed charges and taxes YIELDING OVER 7% 
increased $913,000 and there was an increase in the cost On the Small Payment Plan 


of operations, principally on account of the higher cost of Send . a . 
5 } ; or circular D-31 and Booklet “How 
fuel, of $1,047,000. The stock had suffered considerably in f 3 


anticipation of the rather poor showing, but there were oombs & 
ELF: O. 


smal! sales of the stock after the report came out, which 
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sent it off about a point. The market below 60 does not The Hundred Dollar Bond House 
suggest any too great confidence that the rate will be 120 Broadway New York 
continued long. | 
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| gae- Subscribers’ Free Advice Service 


Postage Must Accompany Hach Inquiry 

The privilege is accorded subscribers of The Financial 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. 
There is no charge for this service, as it is this paper’s desire 
to prove as helpful as possible to its subscribers. However, 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription 
as often as they desire. 

All inquiries must be in writing and addressed to Inquiry 
Department, the New York Office, 29 Broadway, and the 
full corporate name of the corporation about whose securities 
information is desired must be given, 

Subscribers may receive telegraphic answers to their inquiries 
on payment of the cost of telegram. 

POSTAGE POSITIVELY MUST BE ENCLOSED 














A FORECAST OF THE STEEL EARNINGS. 
Another New and Brilliant Record Indicated, But the 
Third Quarter Will Not Be So Good. 

On Tuesday next the U. S. Steel Corporation will pub- 
lish its report of earnings for the second quarter of 1917 

there is no question but that the figures will consti- 
ite another record in the amazing gains this great cor- 
ration has made in the last year and a half. The earn- 
ngs of the first quarter of 1917, which were $113,121,000 
d also a new high record, gave a strong hint of what 
to come and also since then the highest prices for steel 
ve been paid. Besides this the smaller but really for- 
idable companies, like the Republic Iron & Steel Co. 
d Lakawanna Steel Co. have issued their reports for 
he second quarter of 1917, and as they show 25 to 30 per 
nt. gain over the first quarter it is a fair inference that 
he Steel Corporation will show gains correspondingly 
1s great, if not greater. 
[here are some authorities who have made a close study 
f the Steel Corporation output and steel prices who esti- 
mate that the Steel Corporation will show as high as 
£140,000,000 earned in the second quarter. The month of 
March, in the first quarter, showed $43,000,000 earnings 
nd steel prices were still rising. However, wages and 
st of raw material have been rising also, and with a 
considerable congestion of freight and delay in shipments 
in April and May it would not be safe to calculate on a 
‘rogressive increase in earnings beyond March and a 
ore conservative basis of calculation would be to figure 
1onthly earnings for April, May and June at no increase 
ver March, but if the March earnings were maintained 
in the three months this would give $129,000,000, or $16,- 
000,000 better than in the first quarter and a new high 
record. This would be sufficient to meet all fixed charges, 
the dividends on the preferred stock, an allowance for 
the estimated requirements of the excess profits tax as 
provided in the Senate finance bill and leave sufficient 
for the common stock to show 37 to 40 per cent. applicable 
to that issue. It is quite clear, in the light of such a show- 
1g, why the Steel Corporation directors two months ago 
unnounced that they would pay the regular dividend on 
the common stock and 3 per cent. extra as well as 1 per 
ent. additional for the Red Cross fund. 
What the Steel Corporation will show for the third 
uarter is a much more difficult question to answer. The 
rice-fixing plans of the Government have caused a con- 
iderable slowing down in the steel trade and, in fact, new 
rders perceptibly decreased in May, June and July. The 
\vernment business will now displace private steel orders 
the order of its importance because it will repre- 
nt not only our own Government’s needs, but those of 
ur allies as well. There are no signs of any great falling 
ff in prices, but the new outside business is certainly 
winiebins 4 according to all the trade authorities. It can 
arcely be conceived, however, that there will be anything 
ore than a moderate lull, to be succeeded by activity as 
reat as that witnessed in the first half of 1917. The steel 
ide has been the marvel of industry this year, but more 
arvels are not unlikely, especially in the point of produc- 
in. Profits. however, have undoubtedly seen their peak, 
the regulation program of the Government is to be any- 
hing like what the President has demanded for both Gov- 
rnment and private consumers during the period of the 
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Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 
Outstanding 10 to 25 years closed 
mortgage. 
Yield 5 to 5.75% 
Marketability. 


Obligations of large systems. 
Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—6130-1-2 Rector 











Iowa Municipal Bonds 


Secured by the taxing power of the 
richest agricultural state in the Union. 


GEO. M. BECHTEL & CO. 


CHICAGO, ILL. DAVENPORT, IA. 














A Message about Investments 
from George H. Burr & Co. 


Tax Free in Connecticut 


and New York 


Connecti: ut corporation conducting a 
‘ 1 siness establis shed Oe seein ago is about 
to issue, UNDER SPECIAL AUTHORITY 
fk ROM THE CONNECTICUT LEGISLA- 


URE, a 7% Preferred Stock. 


Par Value $25 
Price to yield 6.73% 


t, ] . 
A full description of this investment stock 


will appear in an early issue; in the mean- 
time, if you want to make early subs« rip- 
tion, write today for all the facts, 


George H. Burr & Co. 


120 Broadway, New York 


Philadelphia Boston Hartford Chicago 
St. Louis Seattle Portland San Francisco 














Cithes Cisaies Co. 
COMMON STOCK 


Cities Servic o. 1s now the largest oil pro- 
ducer in the mid-continent field, leading the next 
largest producing company by almost 10,000 
barrels daily. It is also the second largest re- 
finer of oil, gasoline and petroleum products in 
the United States. In addition it operates ninety 
public utility properties in 23 states and the 
Dominion of Canada. 

Cities Service common stock is now quoted 
round $275 a share, although it is earning at the 
rate of almost $70 a share on its junior issue 
annually. Pending developments in the company 
make the present price for this stock appear low. 

Ask us for full information on this great public 

itility, oil producing and oil refining organiza- 
tion, and why we are advising purchase of its 
stocks at their present prices. 


Claude Meeker 


8 E. Broad Street 71 Broadway 
COLUMBUS, OHIO NEW YORK CITY 


Offices Connected by Direct Private Wires 
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Investors 
Blue Book 


tributed free. 


These books, unlike most “free” literature, are 
carefully prepared and contain valuable informa- 


tion. 


So that you may know what books are available, 
The Evening Post lists them in its Investors Blue 
Book, together with comprehensive notes on their 


contents. 


Write or call for your copy,—it is FREE. 


An Evening Post Service Publication | 


New Hork Coening Post 


More Than a Newspaper—A National Institution | 


20 Vesey Street 





‘_a new service to The Financial,World readers 


Banks and financial institutions publish from 
time to time, books and booklets on investments, 
banking and kindred matters,—which are dis- 








New York City 








CARRANZA’S PIRACY KNOWN HERE LONG AGO. 

There is nothing sensational in the story published in 
a New York newspaper telling how Carranza and his 
administration compelled the Bank of London & Mexico 
to give up more than $8,000,000 in the last five months. 
This fact has been known among our bankers, whose op- 
erations in the past in Mexico have been quite extensive. 
It now becomes public property through the official con- 
firmation of Carranza’s high-handed methods of provid- 
ing himself with money from the bank to run his Gov- 
ernment. 

It was intimated to The Financial World through a high 
banking source months ago when Carranza sent an emis- 
sary to New York to arrange for a loan, that before such 
a request could receive the slightest attention, the money 
taken from these banks in Mexico which were backed 
by foreign capital, would have to be restored. When the 
Mexican representative reached New York with his usual 
grandiose bearing, indicating the importance to him of his 
mission, he let it become known that he had come to New 
York with the intention of raising only a few million dol- 
lars and would reject without a moment’s hesitation any 
proffer of a loan of a larger amount. He received a mental 
solar plexus shot when word came back to him that the 
New York bankers would not advance as much as a single 
copper to Mexico, Carranza or any faction in the Republic 
until the wrongs committed against foreign banking insti- 
tutions had been righted. That is the status of affairs be- 
tween the two countries at the present time. No money 
will be loaned to Mexico until financial order is restored 
and made so stable that capital will have nothing to fear 
now or in the future. When such assurances and proof are 
obtainable, then Mexico may confidently rely upon our 
aid to restore her former financial prestige and thus 
bring about a great revival of industry. 


CENTRAL LEATHER PROFITS RISE. 


Where a pair of good shoes two years ago cost $6, today 
the same footgear commands a price of $12 and upwards. 
It costs more money now to walk about in leather and this 
increased expense is well reflected in the excellent state- 
ment of earnings of $6,179,410 the Central Leather Co. re- 
ports for the second quarter of the year. That is more 
than $1,500,000 gained over the same quarter a year ago. 
If this percentage of gain is maintained throughout the 
remaining two quarters of 1917 it should pile up a net 
for the company equivalent to $24,000,000, or approxi- 
mating $50 per share of common stock. How these fat 
earnings must make the eyes of the excess profit tax col- 
lector sparkle, but even then there will remain a generous 
propertion of profit for distribution among the share- 


holders. These considerations have been potent in hold- 


ing the market for the stock in recent months. 











Corn Products 


An Analysis 
treating with 
Fundamentals 
of importance 


Copy “‘F. 50”? on Request 


J. S. BACHE & CO. 
42 Broadway 
New York 
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NOW MAKE ROOM FOR THE SHIPS. 


Whether the tonnage sent to the bottom of the sea by 
the submarine wasps averages 600,000 tons or 400,000 tons 
monthly, the loss, be what it may, tells the significant 
story that one of our greatest necessities is ships. To 
procrastinate in our efforts to meet with this call from 
commerce for help is akin to criminal blundering and play- 
ng right into the hands of the enemy. 

While Gen. Goethals and Admiralty Lawyer Denman 
were quibbling over whether steel or wooden ships were 
the best, Germany, more consistent, has bent all her ener- 
; to whittling down the volume of available ocean ton- 
.ce. Before the war, when the need of more ships be- 
came apparent, some of our ship owners who were free 
to act for themselves and who were not under the 
supervision of a half dozen masters, bought lake steam- 
ers (some called them old tubs) and put them into com- 
mission on the Atlantic Ocean. These “old tubs” have 
given good service, so that we are forced to the conclu- 
sion that in a tight pinch we can add to such tubs until 
our shipping facilities can catch up with more larger ves- 
sels which takes a longer time to contruct. The men whom 

he President has appointed to take the places on the Ship- 
a Board of Gen. Goethals and Mr. Denman are con- 
sidered from their past connections and achievements, 
practical men and this raises afresh the hope that they 
will at once proceed to the important task of providing 
more ships as fast as they can be turned out. 


ROGERS DREAMED WISELY AND SHREWDLY. 


In 1907, when H. H. Rogers was compelled to pledge 
re than half of his personal fortune as security for an 
sue of three-year notes to obtain ready cash to com- 
te his pet project, the Virginian Railroad, it was said 

not once, but many times, that this instance was the 
itary one where this shrewd financier had lost his 
unning in attempting single handed to construct a coal- 

carrying railroad in the territory where there were seem- 
gly already enough railroads. 

Evidently Wall Street thought so, otherwise it never 
would have forced Rogers to back his notes with Stand- 
ard Oil securities, but would have accepted the bonds of 
the railroad itself. However, Rogers knew what he was 

ing, only he was unfortunate—got into the middle of 
his project just when a serious panic broke in upon him. 
Otherwise he could have financed the system to comple- 
ion without outside help. Today, ten years afterwards, 
he Virginian Railway holds the proud distinction of be- 
ing able to carry coal to the seaboard at a profit derived 
rom the lowest freight charges and is doing a record 
usiness. Rogers did not live to see his convictions con- 
rmed, though up to the time of his death he never 

st an opportunity to impress his associates with his 
faith in the brilliant future of the property. 


U. S. STEEL. 
The U. S. Steel Corporation’s earnings to be published 
ext Tuesday furnished the chief topic of speculative dis- 
ussion this week. A considerable short interest has 
been built up in the last few days on the expectation that 
e showing will be under the expectations of the extreme 
ptimists and this short interest, in some uneasiness, was 
rying to retire as the week was closing. The stock 
eemed to be in somewhat scant supply and oversold. 
chnical market conditions will govern the movement, 
hich is not likely to go far, as dull conditions setting in 
n the trade do not supply an incentive to a bull move- 


ment. 


GULF STATES STEEL GAINS CONTINUE. 
Operations in Gulf States Steel have come almost to a 
tandstill, but the company continues to report increas- 

earnings. Net operating income for June totaled 
398.122, a gain or $211,809. For six’ months the net 

operating income was $2,063,833, a gain of $1,053,579. 
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ATTENTION! 


LIBERTY LOAN 
BOND OWNERS 


T is important to you, who responded to the 

call of your Republic, that you fully under- 

stand the Bonds which you have purchased. 
Your Liberty Bonds mean much to you as an 
owner, although you doubtless invested solely 
for patriotic reasons. 


Avoid mistakes easily possible. Do you know 
how to take care of a Bond? Do you know the 
power this Bond has? Do you know the prob- 


able future value of this bond? 
Ask for Special Circular “F” 


H. M. Byllesby & Company 


Incorporated 
New York 
1209 Trinity Bide. 


CHICAGO’ 
209 So. La Salle St. 
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Cities Service 
Preferred 


The opportunity is still available to acquire 
this stock on about a 7% income return basis. 


Real values warrant the expectation of 
higher prices. 

Cities Service Company is one of the largest 
gas and electric organizations in America. 


Write for circular T-130 


OHE L. 


OHER 


& COMPANY 
60 WALL ST. NEW YORK 
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WE OFFER 


Dodge Manufacturing 


7% Cumulative 
Preferred Stock 





H. N. WHITNEY & SONS 


Members New York Stock Exchange 
NEW YORK 

















— 


eT 





INCH 








TTT DOI 


The Coal Situation 


has increased the demand for 


Hydro- Electric Securties 


Companies generating current by water 
power have increased earnings regardless of 


HIGH COAL COSTS 


Send for circular describing several 
HYDRO-ELECTRIC 
SECURITY ISSUES 


STRANAHAN & COMPANY 
307 Turks Head Bldg. 
Providence 


New York Boston 
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HEARD IN WALL STREET. 


By the Saunterer. 


How are the great masses of the people who subscribed 
to the Liberty Loan bonds in small amounts paying for 
them? The correct answer to this question might solve 
many perplexing questions that have arisen in the minds 
of bankers and economists, for the very good reason that 
it is vital to sound progress that the bulk of the bonds be 
paid for out of present and not past savings. If the 
masses have heeded the admonitions of keen observers 
who are concerned that habits of thrift and saving be 
adopted by the people the Government will be able to 
count on a source of revenue that will be constantly in- 
creasing as the lessons of the war are spread and heeded. 


It is, of course, futile to draw any positive deductions 
from the present situation since there are still two pay- 
ments to make on the bonds before they are finally paid 
for, but the experience of some banks that have handled 
purchases for their depositors may serve to illustrate 
what may be a common policy adopted by the people. 
Several bankers have stated to us that a large number 
of their depositors paid balances due on the bonds, wholly 
or in part, with dividend checks or from the proceeds of 
bond coupons, while still others drew money from the 
savings banks after they had their July interest accounts 
figured out. Perhaps a third of the people buying Liberty 
Bonds through the banks have turned in cash represent- 
ing in large part actual savings from current earnings. 
This is regarded as a very gratifying condition inasmuch 
as it relieves the banks from the necessity for carrying 
the bonds in loans and permits the employment of their 
funds elsewhere in industry. This, coupled with the sav- 
ings of thousands of small buyers of bonds who have 
taken their bonds on the basis of a small payment weekly 
which is deducted from their salary by their employers, 
is an indication that a goodly proportion of the American 
people have taken to heart the advice to save and employ 
their savings where they will do their utmost to aid the 
Government which is seeking to protect them and uphold 
their rights in the great war of the world. 


A movement has been started in this country to adopt 
the system in use in England of organizing local associa- 
tions for savings that may be availed of by the Govern- 
ment for borrowing, something after the fashion of the 
thousands of such associations that have been formed in 
Great Britain. This has resulted in $600,000,000 savings 
annually by the humble savers of Great Britain, but 
whether the movement here will have a like success re- 
mains to be seen. The Postal Savings feature of our Post- 
office Department is being availed of by our people in 
increasing numbers as is shown by the increase in deposits 
of nearly 25 per cent. in the last twelve months. We are 
not near enough to the war apparently to bring all our 
people to a realization of the dire necessities that spur 
European peoples to extraordinary habits of saving, but 
we may come to that eventually. 


Ten years ago this month there began a liquidation on 
the Stock Exchange of an account of 80,000 shares of 
American Smelting & Refining Co. common stock held in 
the name of one man who was a member of a well known 
family, but who was a stock market gambler by instinct. 
He had accumulated the stock on margin in the boom of 
1906 and when the crash came in March, 1907, he had only 
been saved by the intervention of some members of his 
family who came to the rescue with additional funds. 
Conditions growing worse, instead of better, he was aban- 
doned to his fate and when he closed out the last of his 
account in October and November of 1907, which was a 
time when the panic was causing ruin everywhere, he had 
lost several millions of dollars. Not since then has this 
man, who had brilliant prospects if his talents had been 
turned in the right direction, figured in any of the great 
undertakings which have made his family name famous 
the country over. 











INVESTORS 
TRUSTEES 
INSTITUTIONS 
who desire thorough and 
dependable data regard- 
ing investment securities 
are invited to call upon 

our 

SERVICE 

DEPARTMENT 

which has in its files com- 
plete statistics, informa- 
tion, etc., regarding all 
corporations. 

Special Service 

Letter ““F.W.”’ 

on request. 


MERRILL, 
LYNCH 
& CO. 


New York 
Detroit 
Chicago 
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Washington 


Members New York Stock Exchange. 























WE OFFER SHORT TERM SECURITIES OF 
Big 
———— Companies | 
1. Railroad, due 34 year................... @ 5.50% |! 
z Public Utility, due 1 year. .....000.....-@ 630% 


Safe—Liberal Yield—Ready Markets 


Our circular “F. W.” describes the above securi- 
ties and explains the cause of the big yield. 


OSEPH H&W/IENER 


STOCK EXCHANGE 
ere sane 25 BROAD ST.NY. 

















McBee, Jones & Co. 


Investment Securities 
120 Broadway, N. Y. Tel. 2525 Rector 





! 

















7% 
CLASS A 
PREFERRED STOCK 


At $100 Per Share 
Louisiana 


State Rice Milling 


NET EARNINGS 


10 months ended April 30, 1917.............. $577,701 
Total Class A Issue......................... $565,000 


$531 of assets to each $100 of stock 
Dividend earned 14 times over. 





Cireular and booklet on application 


J.S.Orler & Company 


Fidelity Trust Bldg. 
148 State Street, Boston, Mass. 
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THE INCOME TAX SITUATION. 


indications That the Scope of the Act May Be Extended 
to Include the Masses. 


The unexpected announcement by Secretary McAdoo 
alling fo $5,000,000,000 more money beyond the orig- 
nal estimates, to provide for financing the war, has 
called up again the possibilities of an income tax that 
will hit the masses more heavily than expected. In the 
proposed law as framed by the Senate Finance Committee, 
lividends paid in stock will be considered income to the 
extent of its cash value and be taxable accordingly. 


Then comes the provision of the law for the income 
tax. All taxes will cover the year 1917 from Jan. 1. The 
present normal income tax levy is 2 per cent. ver $100 
of income, but the new law doubles this. However, the 
present exemptions of $3,000 to unmarried persons and 
$4,000 to married persons and heads of families will re- 
main so far as the additional 2 per cent. levy is concerned, 
with an additional exemption of $200 to either parent 
(not both) for each dependent child under the age of 18 
years. With respect to the additional normal tax of 
2 per cent., there will be allowed an exemption of only 
$1,000 to the unmarried and $2,000 to married persons, 
and all persons having incomes respectively of $1,000 and 
$2,000 or more will be required to make returns to the 
Government. Non-resident aliens will be entitled to no 
exemptions. 

In addition to the present super-taxes starting with 
$20,000, there will be assessed further additional taxes, 
upon a progressive scale, on incomes over $5,000, as fol- 
lows: 1 per cent. on incomes of $5,000 to $7,500, 2 per 
cent. on $7,500 to $10,000, 3 per cent. on $10,000 to $12,500, 
4 per cent. on $12,500 to $15,000, 5 per cent. on $15,000 
to $20,000, 6 per cent. on $20,000 to $40,000, 8 per cent. on 
$40,000 to $60,000, 11 per cent. on $60,000 to $80,000, 14 
per cent. on $80,000 to $100,000, 17 per cent. on $100,000 
to $150,000, 20 per cent. on $150,000 to $200,000, 24 per 
cent. on $200,000 to $250,000, 27 per cent. on $250,000 to 
$300,000, 30 per cent. on $300,000 to $500,000, and 33 per 
cent. on amounts over $500,000. 

The income tax upon corporations will remain at 2 
per cent. under the present law, with an additional war 
income tax of 2 per cent. 

Holding companies, under the present income tax law, 
are required to pay the tax upon dividends received from 
other corporations. Under the proposed law these com- 
panies will be permitted to deduct from their net income 
the amount of dividends received from taxable corpora- 
tions, less an allowance for dividends received by the 
distributing corporations. 

All the proposed amendments of and additions to the 
present income-tax law will apply to the entire year 1917, 
the same being retroactive to take effect Jan. 1. 

There has been much pressure in the Senate to lower 
the exemptions in the income tax from $3,000 and $4,000 
to $1,000, and this pressure has increased since Secretary 
McAdoo called for so much larger appropriations than 
contained in his previous estimates. Owing to the high 
cost of living, which is bearing so heavily on the people 
of small means, this will be resisted in the House and 
Senate, though not so strenuously in the latter as in the 
House. The inclusion of incomes beyond $1,000 in the 
taxation scheme would bring nearly half of the people 
who work for a living under its provisions and the rev- 
enue of the Government would be enormously increased. 

The taxation discussion that is near at hand in the 
House and Senate will be one of the most momentous of 
the entire war. If the incomes of the masses are to be 
taxed, the big corporations will correspondingly benefit 
and if the small incomes are to be left free from the bur- 
den the taxes on industry will have to be increased. In 
either. case there will be a vast amount of grumbling, no 
doubt. 

Some of the radical men in Congress are preparing for 
an assault on the big corporations, but the latter will not 
be without defenders. 





Small Bond Buyers 


3ig bond buyers who provide the usual 
buying impetus which absorbs the best bond 
issues are not purchasing as usual nowa- 
days because of uncertainty regarding war 
income tax and the rate of interest of fu- 
ture U. S. Government loans. 


Why the present situation comprises an 
unusual opportunity for small’ bond buyers 
is explained in our new circular—“War Tax 
Opportunities.” 


Send for Circular J-65. 
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York Stock 61 Broadway, 
Exchange Odd Lots New York, 
New York, N. Y. Brooklyn, N. Y. Newark, N. J. 


Bridgeport, Conn. 


New Haven, Conn. 














First Mortgage Bonds 
To Pay About 5.9% 


One, Two and Three Year Coupon Notes 
To Net 5% 


HODGDON, CASHMAN & CO. 


Investment Bankers 


53 State Street, Boston, Mass. 
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WANTED 
Metropolitan S. S. 10-Year Notes 

Emmet Irrigation Dist. Ctfs. 

Peoria Water Works All Issues 

New York & New Jersey Water Co. 4s & 5s 


H.C. SPILLER & CO., Inc. 2 State Street, Boston 


63 Wall Street, NEW YORK 
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Russian 
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Govt. 
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Shuman & Seligmann 


Members New York Stock Exchange 


30 Broad Street New York City 
Telephone Broad 7270 
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The Financial World was established to diffuse the truta c o:! 
investments, has consistently maintained this attitude, and will cvn- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





BOND BARGAIN DAYS HERE AGAIN. 
By Louis Guenther. 

Within the last ten years a number of occasions have 
arisen to produce unusual conditions, thus enabling in- 
vestors to acquire stable income-returning securities at 
almost their own terms. During these periods corpora- 
tions desirous of borrowing capital have had to cater 
to these holders of such capital. 

The first favorable period developed shortly after the 
panic of 1907, when, as the result of the inflation of the 
previous decade, pressing liquidation reduced values of 
good securities much below their normal worth, 

Then it happened that investors who had the courage 
to realize that the effects of that industrial storm could 
be only transitory and who, like the elder Morgan, felt 
that a bear in the United States eventually must go broke} 
picked up the investment bargains. 

Not only through their shrewdness did they succeed in 
accumulating securities around prices that produced ex- 
ceptional income returns, but besides that they had the 
satisfaction later of realizing that they had not had to 
wait years before they were able to resell their bargains 
on a basis that showed them a handsome profit. 

A cycle of only seven years passed when the second 
favorable opportunity presented itself. It came like a bolt 
out of the clear blue sky: the European war. The world 
was plunged into a great strife; no such calamity had 
ever before menaced civilization. 

All over Europe capital, which takes fright easily, fran- 
tically rushed for caves of safety. It realized the severity 
of the blow it had received, and, blinded by the sudden- 
ness of it, could not yet foresee its ultimate effect. 

Added to this hysteria was the irresistible force of 
urgent and necessitous liquidation of securities that are 
readily salable. Enemy aliens endeavored to turn the 


obligations of their enemies into cash rather than face 





confiscation. Great international bankers besides appre- 
ciated the need of fortifying their liquid resources. 

Here again the situation favored the United States 
Being the only large neutral nation not then entangled 
the war, it offered the best and quickest market ae 
immediate cash was available. From August, 1914, unt 
the spring of 1917 we had to hold the bag for the most 
of this liquidation. 

While Europe used our markets for a dumping ground 
for her salable securities she had to accept our terms, 
It is a common estimate that within two years American 
banks, institutions and investors took back at a price very 
much under what they were originally sold for more than 
$1,500,000,000 of our own securities. 

Again the situation proved that we were the beneficiary 
of this ill wind. A year after the war the security price 
pendulum began again to swing towards higher prices. 
A great many investments that were then selling at a 
considerable discount appreciated so much in price as to 
command a substantial premium. 

In many instances the bargains which shrewd investors 
picked up when the European tidal wave of liquidation 
Was pouring down upon us in some instances produced a 
net return twice what a sound investment is expected to 
return under normal conditions. 


Once more in my opinion we again meet a similar 
situation. So firmly am I corvinced that Bond Bargain Days 
Are Here Again that I feel it is my bounden duty to state 
my reasons to the readers of The Financial World. In 
this connection this is one of the five serial editorials 
I shall publish on the subject. 

As a preliminary statement in support of my conclusion 
let me first assert that I base it upon an economic fact. 
The natural sequence of a war is the extraordinary em- 
ployment of capital for its prosecution. For proof of this 
assertion I simply call attention to the magnitude of our 
own financial commitments, though our own country has 
not yet got into the thick of the conflict, but is making 
proper preparations to do so. 

Capital is but a commodity. Like all other commodi- 
ties, it is subject to the inflexible law of supply and 
demand. Statesmen may think they can subject this law 
to the control of man—they have thought so before, but 
the inevitable failure of such experiments has established 
the fallacy of this delusion. 

Consequently, it will always happen that where the 
demand for capital exceeds the available supply, capital 
commands a premium to which those who would borrow 
it must submit. Hence, there comes the evolution in the 
money market of increased interest rates and consequently 
lower prices at which even the best securities are offered 

Were such not the inevitable condition, Great Britain, 
France and Canada would not be compelled to pay as 
high as 6 per cent. upon their obligations—nor would 
such strong and prosperous corporations like the General 
Electric Co., and others, have to pay even a better rate, 
and municipalities of such unquestioned credit as New 
York have to return to a 4% per cent. basis. 

Furthermore, the fact that much of the present financ- 
ing is in the form of short term obligations indicates 
that our far-seeing bankers do not anticipate an ex- 
tended period of high money rates; otherwise they would 
resort to long term bond issues. By short term paper 
they expect to refund these temporary loans later with 
long term bonds at lower interest rates. 


—_— 


Therefore our own necessities which our untrance into 
the war has brought about, all favor the investor who 
seeks to acquire substantial investments upoa terms which 
are available only in times like the present. 
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NILES-BEMENT-POND COMPANY. 


An Enormous Gain in Earnings Shown from War 
Business. 


By T. B. Lyon. 


e Niles-Bement-Pond Company is an excellent rep- 
itative of high grade well established companies whose 
ecurities are bought and sold in the unlisted securities 
market. 
he war profits of this company compare very favorably 
with those made by the industrial companies, whose stocks 
gre listed on the New York Stock Exchange. Out of the 
forty of the more important listed industrial companies, 
twenty-one showed over a $5,000,000 increase in earn- 
; in the last two years, but the increased earnings of 
one of these companies was greater in proportion 
ts capitalization than the Niles-Bement-Pond Com- 
’s earnings. 
r the year ending December, 1914, the net earnings 
for the Niles-Bement-Pond Company were $35,685, and 
the year ending December 31, 1916, they were $5,- 
0,259, or an increase in two years of $5,054,574. As the 
total outstanding stock capitalization of this company is 
about $10,000,000, these two years’ increase in earnings 
amounted to about 50 per cent. of the total capitalization. 


The Niles-Bement-Pond Company was incorporated 
in 1899 and consisted of a consolidation of the Bement- 
Niles-Pond Company of Philadelphia; the Pond Machine 
Company of Plainfield, N. J., and the Philadelphia En- 
cineering Works of Philadelphia. The Niles Tool Works 
Company was secured through acquisition of this com- 
pany’s common stock. In 1901 the entire common stock 

the Pratt & Whitney Company of Hartford, Conn., 
yas acquired. The Niles-Bement-Pond Company guar- 
antees 6 per cent. on the preferred stock of the Pratt & 

itney Company, provided it earns that rate on its own 
tock. In 1904 the Milwaukee Machine Tools Company 
was acquired and in 1905 the entire common stock and 
the preferred stock of the John Bertram & Sons, Com- 
pany, Ltd., of Dundas, Ontario, In 1916 the Ridgeway 
Machine Company was acquired through the purchase o: 
the common stock and dividends on the preferred stock 

this company was also guaranteed. There is out- 
standing $8,500,000, common, and $1,746,300, 6 per cent. 

mulative preferred. 

Dividends have been regularly paid on, the preferred. 
Dividends on the common stock were paid as follows: 

), 3 per cent.; 1901, 6 per cent.; 1902 and 1903, 8 per 

nt.; 1904, 7 per cent.; 1905 to March 31, 1913, 6 per ceut. 

r annum, and none after until December 20, 1915, when 

per cent. was paid. In 1916, 8 per cent. was paid; 3 

r cent. is now being paid quarterly. 

The enormous earnings that many of the industrial com- 

nies made last year have been criticized as being un- 

triotic. Secretary of the Navy Daniels is said to have 
‘pressed hmself very emphtically on this matter; but 
hether or not it was unpatriotic these large earnings 
unquestionably place these companies in a much 
re stable position than they have ever been in before, 
vided, of course, that these earnings were used con- 
rvatively and not all paid out in dividends. It is indeed 
very fortunate situation, when a company finds it pos- 
to carry a large depreciation account, make im- 
vements, provide for a larger volume of business, 
- a large surplus and distribute a fair proportion of 
profits to its stockholders. 

‘iscounting the general feeling that this country will 

a broad prosperity for years to come, these com- 
es are insured against any unforeseen national busi- 
depression, which is a guarantee of prosperity and 
feguard against bad times. 

he Niles-Bement-Pond Company had a deficit in their 

plus account in 1911 and 1914, but their surplus as of 


December 31, 1916, of $10,781,546, should insure this com- 


ny against any depreciation in this account for many 
s to come. The common stock is quoted at present, 


148-153 and the preferred stock, 102-106. 
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Investment Suggestions 
Department 


| Subscribers wishing further details regarding the following 
securities may obtain them by inquiring of our Investment 
Editor. 











Greater Winnipeg Water District 5s. 

676—These bonds are a direct obligation of the Greater Winnli- 
peg Water District, created by the Manitoba Legislature to build 
and operate a waterworks system in the city proper and its more 
important suburbs, with a total area of about Y2 square miles 
and a population approximating 220,000. The bonds are a direct 
charge on all the taxable land within the district, the land being 
assessed for taxation purposes at $226,000,000. They are addi- 


tionally secured by deposit with the trustee of $2,500,000 long- 
term sinking fund securities of the district, which, if sold, the 


proceeds must be made to retire this issue at maturity on July 1, 
1922. Including this issue of $2,000,000 the total debt of the dis- 
trict is $7,785,112. Winnipeg is one of the best managed cities in 
the Dominion, is the commercial, financial, railway and manufac- 
turing center of Western Canada, with a net debt of under 4% 
per cent. of the assessment and a total tax rate of 17 mills. At 
current prices their yield is 6% per cent. 





Eastern Montana Light & Power ist S. F. 6s. 

677—The first mortgage sinking fund bonds of the Eastern 
Montana Light & Power Co., whicn serves a population of over 
11,000 in three Montana cities and one in North Dakota with elec- 
tricity for light and power, are an absolute first mortgage on all 
the property and are its only mortgage indebtedness. The amount 
outstanding is $.v0,000, and the value of the company’s properties 
is placed largely in excess of this figure. Net earnings the past 
fiscal year were over twice interest charges, and the company 
also is paying 7 per cent. upon $125,000 preferred stock. The 
company operates under what is regarded as a perpetual right, 
subject to regulation by the Montana Public Service Commission, 
but owns long-term* franchises which extend beyond the maturity 
of the bonds on July 1, 1932. They are redeemable at 101, come 
in $100 pieces, and the company pays the normal Federal income 
tax. At the market they yield 6 per cent. 





Lorain, Ohio, Paving & Sewer 4's. 

670—Lorain, the county seat of Lorain County, is located about 
twenty-five miles from Cleveland, on Lake Erie, and as a shipping 
and manufacturing point, particularly with reference to the iron 
and steel industry, of considerable importance. The city assesses 
its property for taxation purposes at over $44,000,000, against 
which the total debt is $2,072,281. Subtracting from this $515,000 
self-supporting water bonds and $73,999 in the sinking fund, leaves 
the city’s net debt at $1,483,282. The bonds are due serially each 
Sept. 15, 1928 to 1927, with interest semi-annually, are exempt 
from the Federal income tax and are eligible to secure postal sav- 
ings deposits at &) per cent. of par value. They are issued in de- 
nominations of $500 and $1,000. At present they may be had at 
par, to yield 4.50 per cent. 





Pittsburgh, Youngstown & Ashtabula Ist 4s, 

6S80—The first general mortgage 4s of the Pittsburgh, Youngstown 
& Ashtabula Railway Co. are secured by direct mortgage lien on 
the entire property of the company and cover nearly 139 miles of 
road. This road is a direct short route from Lake Erie to Youngs- 
town, one of the important steel producing centers in this country, 
and is leased to the Pennsylvania Co. for rentals which include 
all bond charges and 7 per cent. annual dividends on both its pre- 
ferred and common stocks. The bonds are legal investment .vr 
savings banks in Connecticut, New Hampshire, Maine, New Jer- 
sey, Rhode Island, and elsewhere, are tax free in Pennsylvania, 
and interest is paid without deduction for the present normal Fed- 
eral income tax. They mature June 1, lis, and at the market 
yield 4.37 per cent. 





West Penn Power Ist 5s. 

681—-The West Penn Power Co. does a general electric lighting 
and power business, serving about 80 cities and towns, including 
Butler, Connellsville and Uniontown, in the territory surrounding 
Pittsburgh, having a combined population estimated at 400,000. 
These bonds are an absolute first mortgage on all property of the 
West Penn Power Co. and constitute its only mortgage indebted- 
ness. The company is under management of the Insull interests, 
and at the moment net earnings are more than three times inter- 
est requirements on its bonus. They’ are due March 1, 1946, with 
interest semi-annually, and are redeemable at 105 and interest 
on or after March 1, 1921. The interest is paid without deduction 
of the present normal Federal income tax, the Pennsylvania State 
tax is refunded, and at the market they may be had to yield 
5.30 per cent. 

Beauregard Parish, La., Road & Bridge 5s. 

684—These bonds are issued for the purpose of couastructing per- 
manent roads and bridges in Beauregard Parish, which is in 
southwestern Louisiana and has a population of about 30,000. By 
both rail and water the parish has excellent shipping facilities 
for its large production of cotton, rice, sugar cane, vegetables 
and fruits. Live stock is raised extensively. There also are large 
tracts of timber. Assessed valuation of the property, upon which 
has been levied a tax sufficient to pay the interest and provide a 
sinking fund to retire the bonds at maturity, is over $6,900,000, 
against which the total debt is $690,000. The bonds mature in 
varying amounts each July 1, 1918, to 1946, inclusive, with interest 
annually, and constitute a direct general obligation of the parish. 
They are free from the Federal income tax, and at the market 
yield approximately 4.60 per cent. 

New Orleans Ry. & Light Gen. & Ref. 5s. 

686—The New Orleans Railway & Light Co. controls and oper- 
ates the street railway, gas, electric and light services in New 
Orleans, the metropolis of the lower Mississippi Valley, with a 
population of 375,000. The outstanding amount of general and re- 
funding 5s is $5,779,700, and, subject to underlyine liens to retire 
which part of this issue is reserved, they cover all the property, 
franchises, etc., of the company. For the twelve months ending 
May 31, 1917, the company had net earnings of $2,933,540, an in- 
crease of over $140,000 when compared with the previous year, 
which, after paying interest on underlying bonds, left a balance 
applicable to this issue of $1,546,020, equal to more than five times 
the amount needed to pay its interest. They mature Nov. 1, 1049, 
with interest semi-annually, and are reueemable after May 1, 1919, 
at 105. The Pennsivania State tax is refunded. At the market 
they yield 5.75 per cent. 


—— 


Butte Electric & Power Co. 5s, 1921-51 
Ft. Street Union Depot Co. Ist 414s, 1941 
Madison River Power Company 5s, 1935 
Montreal Light, Heat & Power 414s, 1932 
Pere Marquette Railway Co. Scrip 


Wm. Carnegie Ewen 


100 Broadway Tel. Rector 3880 New York 





GENERAL MOTCRS IN AEROPLANES? 


There is a well defined report in motor manufacturing 
circles that the General Motor Co. interests have been 
persistent buyers of the Wright-Martin Aeroplane Co. 
stock in the last few weeks and that an important change 
in the affairs of the latter company, which will give the 
General Motor interests a large voice in Wright-Martin 
affairs, will be the outcome. Some speculators got wind 
of this reputed move some weeks ago and were heavy 
buyers of the General Motor shares, but they were ac- 
commodated so readily with stock they sold out. Willys- 
Overland is going into the aeroplane game on an extreme- 
ly big scale and yet the market for Willys stock does not 
reflect the change. The Government, it is feared by the 
aeroplane iuterests, will restrict profits. A move in that 
direction has already been made, but at the 
the volume of business will be so enormous 
profits will be very 


same ime 
that th 


aggregate large. 


B. F. GOODRICH REPORTS GAINS. 

The B. F. Goodrich Co. report for the six months end 
June 30 was awaited with unusual interest by the specula 
tive contingent, as it was expected it would throw so 
light on the altered automobile manufacturing business 
Company being one of the leading tir 
The report showed a net incom 


the Goodrich 
makers in the country. 
for the period of $5,200,000, a gain of about $400,000 over 
the first half of 1916. 
allowing a liberal appropriation 


These figures were arrived at after 
for anticipated excess 
profits taxes. The net was equivalent to 7 per cent. ot 
the $60,000,000 stock outstanding, after allowing for the 
preferred stock dividend. The report does not reflect the 
falling off in the volume of purchases of cars, which did 
not show itself seriously until the middle of the seco: 
quarter. The market construed the report as moderate! 


favorable. 


SUMATRA TOBACCO POOL DISCOMFITED. 


Calculations of the bull pool operating in American 
Sumatra Tobacco evidently were interfered with seriously 
by the recent announcement of an increase in the capital 
stock. Previous to this announcement manipulation had 
advanced the shares 27 points, 11 of which it gained 
fortnight ago, but practically 8 of this was lost. At times 
it seems unfortunte that managers of pools are not kept 
better informed as to just what boards of directors a: 
going to do. 
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MERCANTILE MARINE’S BIG EARNINGS. 

The long looked for report of the International Mer- 
cantile Marine Co., for the year 1916, was issued this 
week and the figures shown sustained in large part the 
persistent optimism of the bulls on the preferred stock. 
[The earnings from the war business of subidiaries to- 
talled $70,116,114, against $55,000,000 in 1915, and a little 

tter than $45,000,000 in 1914. Operating expenses rose 
$6,000,000 over 1916, but, after fixed charges, the profit 

r the year was $25,946,650, a gain of more than $8,600,000 
ver 1915. This profit was after providing for the British 
excess profits taxes. The profit was equivalent to more 
an $42 per share earned on the $51,725,000 preferred 
tock, after allowing $4,169,489 for depreciation. 

Since the report was issued a great many changes in 
the shipping situation have taken place. A number of 
hips of British companies have been sunk and rates 
ave been readjusted by the British Government. Presi- 
ent Franklin, in his report to shareholders, warns them 

it they must be prepared for additional taxation in the 
nited States. The report was prepared before the an- 
nouncement was made at Washington that the Allies 

oposed regulating and sharply reducing ocean freight 
tes, and consequently the market was in possession of 
information on this vital matter. Mr. Franklin in- 
ferentially explains the reason for the sharp advance in 
rates by pointing out that the cost of operating steamers 
last year practically doubled, due to advances in wages 
nd cost of all supplies. It is clear that the report 
hrows little light on the present market conditions cov- 
ng the Marine shares and that the incentive for market 
ovements in the future will come from Washington. 
he rate-fixing policy of the Allies is the all important 
factor. 

Little concern is aroused over the showing in the re- 
rt that the capital assets have decreased $27,778,605 

ring the year through the passing of certain property 
ut of service. Evidently this refers to certain vessels 
hich have grown obsolete and consequently useless, but 
vere carried on the books at a certain gross tonnage 

lue. Allowing in extra large profits earned from ex- 
ptionally high ocean freight rates for which the war is 
esponsible Mercantile Marine can well afford to go 
rough a thorough house cleaning. That the company 
is directing its energies in this healthy direction is patent 
om the increase to $37,977,135 in the amount that has 
en set aside for reserve to cover depreciation and obso- 
scence in vessels, or $12,000,000 more than was set aside 

e previous year. A more interesting feature in the an- 
nual report than. this item of bookkeeping is the healthy 
1in in current or liquid assets to $43,354,198, which is 
$16,000,000 better than it was for the previous year. 

Looking beyond the duration of the war and trying to 
peer into the evolution through which the company is 
kely to pass with the advent of a long period of peace is 

interesting speculation in itself. Freight rates will 
Probably remain high until at least new tonnage can be 
built to replace the immense tonnage now at the bottom. 
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MARKET IN DOLDRUMS, BUT NO WEAKNESS. 

The closing week of the first half year of 1917, preg- 
nant with so many vital matters for the good or ill of 
the nation’s political and economic life, witnessed a state 
of dulness in stocks not seen in months. The public has 
apparently retired, leaving the speculation, or what littie 
is left of it, to professional operators and floor traders. 
The commission houses were all but deserted this week 
and the volume of trading shrank to less than 400,000 
shares daily. For the most part the news bearing on 
values was of bearish tenor, but for the most part the 
market ignored these matters. 

Apparently the reaction of the last six weeks had cleared 
up what stale accounts were hanging over the market and 
it was found, too, that fully 50 per cent. of this selling was 
of bear origin. At any rate a very substantial short in- 
terest has accumulated and unless all outward signs fail, 
the pessimists are going to get a trouncing. 

There are plenty of market critics. They say the Rus- 
sian situation is extremely grave and threatens our whole 
financial structure, as the Russian collapse puts upon 
us so much greater burden than we had anticipated hav- 
ing to carry and will disarrange our plans for the flota- 
tion of a second installment of the Liberty Loan; the 
crops are not satisfactory, the bears claim, and the big 
fight that is soon to begin at Washington over the taxa- 
tion program will alarm the country and especially the 
big corporations and force a halt all along the line of 
industry. 

The wish is father to the bear thought. The tax prob- 
lem is, indeed, a vexing one but it has ceased to scare. 
Neither is there any alarm over Russia or the crops. The 
nation is just girding on its armor for a prolonged war 
and we shall soon see more of our young manhood thrust 
into the vortex of the bloody contest in Europe, but sad 
though it may be the country is showing no sign of 
faltering. Our money problem is seemingly a minor 
one when money rates once more fall to low levels and 
the valuable experience of the past suggests no terrors 
or insurmountable problems when it comes to raising 
the additional money to meet the colossal demands of 
war. Europe has done it and we, stronger and infinitely 
less burdened, will be able to do it also. 

The railroads, with their new war togs on and clearing 
away all surplus impedimenta, are now forging to the 
front and there are signs that there will not be so great 
a clash over who shall bear the war tax burdens as pre- 
liminary skirmishing would indicate. With all the 
grumbling and controversy, the central fact is that the 
country is now closer to unity on the war issue than 

















ever before. 

Perhaps this is because we are realizing more and more 
the size of the task and the dangers. Under such condi- 
tions markets will halt and hesitate, but the country 
and the market are both facing forward. 





DISTILLERS SECURITIES ADVANCES. 

For the most part this week the pool in Distillers has 
been confident of its position, and being in control of the 
bulk of the floating supply of stock, it was easy to ad- 
vance the market for it. Toward the-close of the week, 
however, there were less favorable indications in the news 
from Washington, which stated that the wholesale with- 
drawal of whiskey from bond now under full headway 
might be defeated in its purpose by a plan to redistil all 
liquors, both in and out of bond, and take it over for 
Government purposes. It is now claimed that the Dis- 
tillers Co., seeing the trend of affairs, has been turning 
its attention to industrial alcohol ‘distillation and should 
geet a great deal of the war business to make up for its 
loss on the liquor side of the trade. 
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BALTIMORE & OHIO. 

Baltimore & Ohio’s report for June and for six months 
was published on the day the St. Paul directors cut the 
St. Paul dividend from 5 to 4 per cent. and on account 
of the small margin of surplus above the amount of the 
common stock dividend, the market is sensitive to the 
same influences that have affected the St. Paul shares 
The June revenues increased $927,000, but operating ex- 
penses rose $1,262,000 and the net revenue of $2,869,000 
showed a falling off for the month of $336,000. For the 
six months operating expenses increased $5,242,324 and 
the net operating revenue was $14,446,621, a gain of $299. 
000. Counting all other income and deducting the pre- 
ferred stock dividend, the common stock dividend was 
not quite earned. However, as there has not been time 
for the increased rates lately allowed to show what they 
can do, it is altogether probable the present 5 per cent 
payment will not be disturbed until after the next quar- 
ter, if then. 





“CLOVER LEAF.” 

Behind the clouds that have darkened the Toledo, St. 
Louis & Western and forced a receivership upon the 
property, a little more brightness is appearing and that has 
revived the hopes of the security holders. Last year the 
road showed net earnings equivalent to $4.33 a share for 
the preferred stock. It is a betterment that will hasten a 
complete and sound plan of reorganization. 


KANSAS CITY SOUTHERN. 

June gross earnings of the Kansas City Southern show 
an increase of about $200,000 and a net gain after taxes 
of more than $59,000, despite larger operating expendi- 
tures. For the six months the net earnings have in- 
creased to $2,178,265 from $1,722,504. That is almost as 
much as was earned for the entire last year. In a better 
market the showing would be expressed more emphat- 
ically in the market for the stocks of this road. 


NORTHERN PACIFIC. 

Howard Elliott has at last returned to the helm in di- 
recting the Northern Pacific and the shareholders will 
welcome his return. They know his capabilities for de- 
veloping the property to its utmost. Increased expenses 
have absorbed about all the gains the road made in the 
first six months of 1917, but coming out with a moderate 
increase in net, in the face of very heavy increases in cost 
of operation, supplies, etc., is not unfavorable. The gain 
in net for six months, about $500,000, is satisfactory and 
assures the continuance of the 7 per cent. dividend. Th: 
crop outlook is fair. 


ST. LOUIS & SAN FRANCISCO. 

The last fiscal year was not such a bad one for the St. 
Louis & San Francisco, which is beginning to show strong 
sign of recovering from its recent financial ills. The net 
earnings, after making allowance for the six per cent. di- 
vidend on the small issue of preferred stock, divided pro- 
portionately among the common stock represented the« 
equivalent of $2.47 a share. While that is not much, no: 
the less it is encouraging, as it indicates that the propert 
has been definitely turned into the pathway of progress 


ST. PAUL. 

St. Paul directors this week, after considering carefull; 
all reports of conditions along the lines and the earning 
thus far, decided to cut the dividend from a 5 per cent. 
to a 4 per cent. per annum basis. The speculative el 
ment correctly forecasted the action months ago and an- 
ticipated the reduction by a selling movement that car 
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ried the shares down from 90 to 65. When the an- 
nouncement was made, the stock was selling around 69 
and it took no heed of the reduction. Shareholders 
might have been treated worse, in view of the steady fall- 
ing off in earnings, as the net in five months to May 31 
fell more than $2,800,000. A more aggressive management 
is forecasted by the appointment of a committee of di- 
rectors to devise a plan for relieving President Earling 
of some of his duties. He may be made Chairman of the 
Board. 


UNION PACIFIC. 


Union Pacific closed the first half of 1917 with a sub- 
stantial gain.in both gross and net earnings for June. 
Gross gained $1,997,499 and operating expenses rose $1,- 
018,000, leaving the net gain $978,984. There was an ex- 
traordinary increase in taxes and the net income increase 
was reduced to $672,000. Union Pacific has made a better 
showing in the last three months than previously, but 
the operating income increased only $174,582 since Jan. 1, 
so the change from last year is of small consequence. 
Union Pacific, like Southern Pacific, is receiving small 
attention from traders or the public and its movements 
this week consisted in a meaningless up and down swing 
of narrow range. 


WABASH. 


Wabash closed a satisfactory half year on June 30 with 
gross earnings for June of $3,381,519, against $2,992,060 
in the first half of 1916. Net for the month was $1,075,356, 
a gain of $119,000. Net for six months was $5,354,561. 
This was almost exactly the same as the net for the first 
six months of 1916. Considering the large advance in the 
cost of coal, trainmen’s wages, etc., the showing is a 
tribute to the efficiency of the Wabash management. The 
market for the shares is dull with good buying apparent in 
the “A” preferred stock every time the shares dip below 
50. 




















ANACONDA. 


Anaconda shares are again heavy. Labor conditions in 
the Butte district have improved but some pessimistic 
talk concerning the future relations of the copper com- 
panies and the Government as to prices is being indulged 
in. Anaconda produces about $11,000,000 worth of silver 
annually as a by-product and if the rise in silver metal 
continues, this item will become an important one. The 
present dividend is in no danger, but no advance may be 
anticipated in the near future. 


AMERICAN BEET SUGAR. 

Resumption of buying of Beet Sugar common stock 
this week was caused by the change in the tax program 
at Washington, where there are indications that an in- 
crease in the sugar tariff will be made. This will di- 
rectly benefit American Beet Sugar and the other do- 
mestic sugar producers. 


AMERICAN SMELTING & REFINING. 


In the last six weeks American Smelting common has 
gradually settled down to close to par and rather dis- 
couraged those who had anticipated a tremendous year’s 
earnings as the result of the big production of metal all 
over the country and which the Smelting company would 
have to smelt. The various strikes at the big mines have 
reduced the output and made the outlook somewhat less 
encouraging. This has emboldened a bear party to sell 
the stock, but there were many signs this week that they 
had overdone the selling and some of them were taking 
back their commitments and showing very little profit. 


AMERICAN TOBACCO. 

American Tobacco shares are selling above 200 again 
and there is more confidence that the present dividend will 
be earned this year with a large margin to spare. The 
company cannot fill its orders fast enough and has been 
compelled to cut down the allowances to jobbers in 
order to satisfy the general trade. The entire tobacco 
trade is working at high tension and business with the 
United Cigar Stores and Tobacco Products Companies 
was never more active. The United Cigar Stores shares 
are at the top price of the year and the Street has been 
full of reports of a large extra dividend or the an- 
nouncement of rights to purchase additional stock at an 
attractive price. 


GREENE-CANANEA. 

The action of the directors of Greene-Cananea in de- 
claring the usual quarterly dividend of $2 per share 
sets at rest all doubts about the company’s financial posi- 
tion, which it had been feared had been weakened by the 
troubles with the Mexican Government. The sharehold- 
ers of Greene Consolidated Copper Co., who have not 
converted their shares into Greene-Cananea stock, will 
have to do so before Aug. 15, when the stock sells ex- 
dividend, if they want to participate in the dividend just 
declared. There has been little damage to the company’s 
property and no disorder at the mines. 


INSPIRATION COPPER. 

The labor troubles at the Southwestern mines have not 
yet been adjusted to the satisfaction of the miners, who 
are seeking some increase in pay. The I. W. 'W. influence 
has been eliminated largely and peace is perceptibly 
nearer. The one certain feature of the copper metal 
market is that it may be some weeks yet before the 
Trade Commission reports on the price producers will 
get from tie Government, and meanwhile private con- 
sumption lags. There has been some increase in buying 
of smail lots of copper at 2314 to 24c. per pound this week, 
but big buyers are holding off. Inspiration has acted 
fairly well in the market meanwhile. 


NATIONAL ENAMELING. 

National Enameling sold at its highest price of record 
this week. This was due to buying based on reports that 
the company was earning the equivalent of $30 a share on 
the common, while paying only $4. The buying is evi- 
dently due also to expectations of an increase in the 
dividend. 

PITTSBURG COAL. 

It being clear to any ordinary observer that the coal 
company profits are above normal, it is not difficult to 
interest speculation in the Pittsburg Coal shares. The 
report of the company for the first four months of 1917 
shows about $2,160,000 net after the payment of pre- 
ferred stock dividends. This is equivalent to about 20 
per cent. on the common stock. But for the price-fixing 
program of the Government and the public insistence on 
a reduction in the prices of coal, undoubtedly a much 
broader speculation in the stock could be easily in- 
duced. 


SAXON MOTOR. 

The passing of the 7 per cent. dividend on the Saxon 
Motor shares"was a wise measure and will conserve the 
company’s working capital. The fact that the action had 
been pretty well forecasted was attested by the failure of 
the stock to register any sales transactions on the Stock 
Exchange on the day the action was taken. President 
Ford reports a better run of orders and it is anticipated 
that the fall business will be satisfactory. 


SINCLAIR OIL. 

The shareholders of the Sinclair Oil Co. have author- 
ized the proposed issuance of $20,000,000 7 per cent. first 
lien three-year notes and also the proposed issue of 500,- 
000 shares additional stock, without par value. It was the 
reports about this new financing which played hob with 
the market for Sinclair shares some weeks ago. The 
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stock will not be issued now, but held in reserve against 
optional warrants which will be attached to the notes, 
enabling the note holder to convert his notes into stock 
if he sees fit. It is likely this note issue will act as a con- 
siderable drag on the market for the existing stock and 
narrow market fluctuations are anticipated. 

Under the terms of the note issue a holder of $1,000 
note can purchase stock with his warrant to the extent of 
$5 shares at a price ranging from $45 to $50 a share and 
each stockholder can subscribe at the ratio of $20 par 
value of notes for each share of stock owned. 


STUDEBAKER. 

Studebaker stock under 
week from the victorious bears who have made progress 
in the downward direction whenever they acted aggres- 
sively Their forecasts of a reduced 
output of cars are being sustained by information from 
the factory centre. Production schedules have been ma- 
terially reduced, as there are a large number of unsold 
cars on hand and dealers do not report any signs of an 
aggressive inquiry for cars. There was increasing talk 
this week that the dividend would be dropped altogether 
in August in order to conserve working capital and meet 
maturing paper, but no official hint has been given as to 


common was pressure this 


against the stock. 


what will be done. 


U. S. INDUSTRIAL ALCOHOL. 

The movements in this stock this week have caused un- 
easiness among a lot of chronic bears who have persisted 
in selling the stock in spite of many bitter previous ex- 
periences. The pool knows just where every share of 
stock is and as it is being whispered about that the long 
talked of stock dividend is to be 200 per cent. instead of 
100, with a cash distribution of $14 per share and 8 per 
cent. regular payments on the enlarged capitalization, the 
bears will have something to think about. All that is hold- 
ing back the announcement, it is said, is the settlement of 


the tax program at Washington. 


WESTINGHOUSE ELECTRIC. 

The Westinghouse Co. has received $9,000,000 
payment from the British Government for war munitions 
and will receive $3,000,000 next week, and at the same 
time large additional orders from the United States Gov- 
If the common stock divi- 


cash 


ernment have been received. 
dend is not earned two and a half times this year then 
all the calculations of the Wall street experts will have 
gone astray. Westinghouse stock has been quiet lately 
at a little under par, but there has been no signs of a 
renewal of liquidation of the new stock that was issued 
early in the year. There is believed to be a fair short 
which would retire quickly if 
The shorts are maintaining their position on ac- 


interest attacked agegres- 
sively. 


count of an expected note issue. 


WHITE MOTOR. 

By fall White Motor Company’s capacity will be in- 
creased 50 per cent. for the production of trucks and the 
company will then be turning out trucks for both the 
United States Government and the French Army. The 
June quarterly earnings were double those for the June 
quarter of 1916. Shareholders of this company have 
vround for great satisfaction over the company’s progress. 
This year it will be turning out auto trucks at the rate 
of 1,100 monthly, against 800 monthly a year ago. 


WILLYS-OVERLAND. 

There is considerable wonderment in speculative circles 
as to the reason why the stock does not respond to the 
obviously improved position of the company, with its 
great capacity for motors turned to the manufacture very 
largely of motors for aeroplanes. This business will more 
than take up all the slack that is coming in the auto trade. 
The truth is a large number of speculators bought the 
stock when the aeroplane program was advertised, and, 
having awaited the anticipated upward move, so they could 
sell out at a profit, and the rise not developing, they have 
been selling out, and this has held the stock down. 








MIDDLE WEST UTILITIES COMPANY 
Notice of Dividend on Preferred Stock 


The Board of Directors of Middle West Utilities Company has 
declared the regular quarterly dividends of $1.50 per share on its 
outstanding preferred capital stock, payable September 1st, 
1917, to preferred stockholders of record at the close of business 
at five o’clock P. M., August 15th, 1917. 

EDWARD J. DOYLE, Secretary. 





— 








A FINANCIAL GRAPHIC 


“For bankers and business men an authoritative but 
condensed and interesting comment on the great 
events of the time, as they affect business, is of the 
greatest value. The BACHE REVIEW has an inter- 
national reputation as the most graphic publication of 
this character.” Mailed on request without charge by 
J. S. BACHE & CO., 42 Broadway, New York. 








DIVIDENDS DECLARED JULY 21-27. 


Rate, Stock of 
P. C. Period. Record. Pay 
Amer Bank Note pfd............ The Q Sept. 15 Oct 
Amer Bank Note com.......... .. t6e Q 
Amer Utilities p06... ...cceccccs - 1% Q 
Cana Locomotive pfd............ 1% Q 
Cee HO WE. bcc kas c's cctice ly M 
Cities Service com. ............. 7) M 
Continental Paper Bag pfd....... 1% Q 
Continental Paper Bag com....... 1% Q 
Goodrich (B F) pfd........... w 2 Q 
Goodrich (B F) com............. 1 Q 
Houston Oil pfd. ........ eee ene ae Ss 
SRO ee ee A Q 
an, eee My Q 
ret Teeee Of WT o88...< ccidcian 1% Q 
Intl MAry Camp COM. 2.260. cccccs 1% Q 
Lehigh Val Transit pfd. ......... 6214¢ Q 
Liggett & Myer com............. 3 Q 
ere $1.50 Q 
Natl BeGminge GOR. 2.0... cccccnss 14 Q 
Pressed Steel Car pfd............. $1.75 Q 
Pressed Steel Car com............ $1.75 ¢ 
a. UR ae $2.00 Q 
Shattuck-Arizona ................ p25) Q 
Standard Oli of Ind............s. 3 Q 
Stewart-Warmer .......... ‘ 1% Q 


Extra Dividends. 
Cities Service com. See “Stock Dividend.” 


en OE ae re a) 





Nat’l Refining com ext....... coe Be 

Shatuck-Arizona ext............. The 

BOrveay PYOCGGS ORC. . wc cc ccccccs 2 

Standard Of] of Ind. .........cccee 3 ea 

St Joseph Lead ext............... Te - 
Initial Dividends. 

Amer Water Works El Ist pfd..... 1% Q Aug. 20 Aug. 25 
Canadian Loco com.............. 5L% a Lteanns >. | leeeaee 
Rate Increased. 

*Granite Cotton Mills............ 2% Q July 23 Aug. 1 
Fe WN NE ckdccschandaean The Q Sept. 8 Aug. 15 
Stock Dividends. 

Crees BEPvies. OOM... kn cccvcccre Wy i Aug. 15 Sept. 1 
Previous Announcements Revised. 

Amer Sugar Refining pfd......... 1% Q Sept. 1 Oct 2 
Amer Sugar Refining com........ 1% Q Sept. 1 Oct. 2 
CO SD oc abe sc cceas aces 1% Q Sept. 10 Sept. 20 
eT ee ee eee ee al&% ¢ Sept. 10 Sept. 20 
NS PP ree ee 12l4c¢ Q July 26 Aug. 8§ 
*Increased from 2 per cent.. +Increased from 25 cents. tReduced 


from 25 cents. 
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Inactive Stocks and Bonds 
Defaulted Bonds 


Hotchkin & Co, 2 Pis:s.-¥. 


INCORPORATED 


53 State St., Boston 
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CAR WEN 


‘' STEEL TOOL CO. 


New Booklet A-5 now ready 


FANNING, BUCK & CO. 


67 EXCHANGE PLACE, NEW YORK 














Wright Martin Aircraft Common 
Aetna Explosives Com. & Pref. 
and All Securities Seldom Quoted 
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STANDARD INTERESTS IN COSDEN CO. 


terests close to the new and enlarged Cosden Co., 








1 is a combination of the Cosden Refining Co., and 
Cosden Oil & Gas Co., are credited in well informed 
‘ircles with having formed at least a friendly alliance 

Standard Oil men of large calibre. Such at least is 
port in high banking circles in New York City and 
said some prominent men who have been long asso- 
d with the Standard Oil subsidiaries are now heavily 

rested in the enlarged company. For some time there 

been a very friendly interchange of ideas between the 
ling men of the Standard and the Cosden people, par- 
ularly the Standard Oil Co., of Indiana and the Cos- 
and these relations have, it is said, grown more 
iate since the enlarged Cosden-Company was formed. 

There has-been no reflection of this closer relation- 

in the market for Cosden Co., shares but as the 

It of the closer alliance it is not unlikely that Cosden 

ings will show some considerable improvement in 

next six months. The stock will probably go on a 
sis of 28 per cent. dividend return giving a net return 
the stock better than 9 per cent. at current prices. 


SINGER SHAREHOLDERS GET AN EXTRA. 
\Vhat is equivalent to $12 a share was declared as an 
tra dividend by the Singer Manufacturing Co., when a 
tribution to the stockholders of 1,500,000 shares of 
k in the English company was authorized. Each share- 
lder receives two and one-half shares of the par value 
an English pound, which when translated into the 
1ivalent American dollars represents $4.80. The Eng- 
company has profited considerably from orders for 
material from the British Government. 


ADANAC REVERSED IN MORE THAN NAME. 
\danac shares, once a Cobalt mining district stock 
was credited with representing wonderful riches, 


has lately sold in the New York market at llc. per share. 


was difficult to get that for it and the market has all 
disappeared. “Adanac” is Canada spelled backwards 
the projectors of the company evidently spent more 
ught on the name than they did of the alleged riches 
the company’s ground because it has never produced 


nything but tears for those who bought the stocks. It 


s the especial pet of Carew & Co., who blew up some 
nths ago. They brought it out at 50c. per share and 
-eeded in interesting enough of the public to whirl 


t as high as $1.96 per share, from which elevation it fell 


its present low state. 


THE SOARING OF MIDWEST REFINING. 
here is a big and broad speculation in Midwest Refin- 
Co. shares in the New York market, the shares fully 

ualling this week their big rise of about 20 points last 
ek. Speculators said at first they were holding their 
rchase for 175 per share, but when that figure was 
ched and passed they were of the opinion that 200 
uld easily be reached for this stock, which has a pai 
only $50. Additional gusher wells have been brought 
Big Muddy” oil field in 


yoming and heavy speculative buying is said to 


sc 


it several points in the 


e originated largely from the Wyoming oil 
trict, where the prospectors have been amazed 
the richness of the field as lately developed. 
e real inspiration for the rise in Midwest is found jn 

large interest the Midwest Company has in Merritt 

Corporation, which controls about 6,000 acres in the 
hest part of the new field. Merritt shares, which rose 
rply last week, were again active and made a new 
gh price. 





We offer and recommend 


CENTRAL PETROLEUM 
PREFERRED 


Price to yield about 14% 


Douglas Fenwick & Co. 


Standard Oil &* Independent Oil Stocks 


34 Wall Street New York City 


teense 








Circular 1100 


Mailed Upon Request 
We will send you this circular if you are inter- 
ested in investing conservatively, in a way that 
combines security, yield and opportunity for 
profit. 


MORTON LACHENBRUCH & CO. 
Investment Bankers 


Equitable Building New York City 








STOCKS BONDS 


For investment or carried on conservative margin. 





Booklet of 160 pages, giving full data on 103 Independent Oil 
companies, mailed free. 


J. FRANK HOWELL 


Member Consolidated Stock Exchange of New York 








52 Broadway New York 








TIDEWATER OIL EARNINGS LESS. 

In June the net profits of the Tidewater Oil Co. dropped 
to $895,386 net, a considerable shrinkage from the. earn- 
ings for the same month the previous year. However, 
the company’s earnings for the six months are still more 
than $400,000 greater than in 1916. The June shrinkage of 
earnings is attributed to the higher cost of operations and 
elsewhere it is said that the company is spending out of 
its profits considerable for new drilling. This latter fea- 
ture is but a surmise, no official intimation coming from 
the corporation that this policy is being carried out. The 
stock has had a big rise since the first of the year and 
has held its advance well 


FAKIRS AFTER LIBERTY BONDS. 

Financial fakirs, realizing that Americans of small 
means may purchase Liberty Bonds from patriotic mo- 
tives, and thus may feel they have no available cash funds 
to buy other securities, are offering to accept such bonds 
at par in exchange for the truck they are selling. This is 
not so good a proposition as these fakirs wish it to appear, 
for Liberty Bonds are just like actual cash. If they sell 
for a fraction less than par the fakir does not mind for 
what he sells has no more net value than the paper on 
which his stock is printed. Let these fakirs keep their 
worthless stuff, you keep your Liberty Bonds—that is the 
safest course to adopt when approached by such offers. 


STANDARD OIL STOCKS 


Bought—Sold—Quoted 
2 Wall Street, New York 
Cc. G. Kerr & Co. ’Phone 6780 Rector 











STANDARD 


WEEKLY SUMMARY O WILL BE MAILED 
ON t TO 
STANDARD OIL INVESTORS ON 

ISSUES REQUEST 
CARLH.PFORZHEIMERE&CO 
Phones 4860-1-2-3-4 Broad 25 Broad St., N. Y. 
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RULES COVERING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here such securities that they want to buy or sell, not already listed on the New York, Boston 
Listings are available only to our advertisers, and are not interchangeable between 
subscribers. If interested in other subscribers’ listings, make an offer through Advertisers in The Financial World. 
Only securities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance 
bulletin to brokers, thus reaching those entitled to ask for names and addresses of subscribers. Advertisers may se- 
cure these names upon request by letter, telephone, telegram or personal application. Brokers’ listings are confined 
to The Financial World Advertisers, and appear under their own name. 

Listings must reach us by Thursday to insure appearance in the following issue. 
form the manager of this department as soon as they have bought or sold the securities listed. 

Address all correspondence to Manager, Unlisted Securities Devartment. 


THE FINANCIAL WORLD, 29 BROADWAY, NEW YORK CITY 


Subscribers are requested to in- 














Want to Buy Bonds. 


Arizona Pr Co col 3% yr 8s, 1919, $100; No. 61. 
Cons Coppermines bond scrip; No. 731. 
Glens F G ist 5s, 1919; $5000; No. 192. 
Linceln Traction 5s, 1939, $5,000; No. 676. 
Lincoln Trac. 58, 1939, $10,000; No. 626. 
Mobile & Birmingham Ist 4s, $200; No. 670. 
National Securities deb 6s, $50 scrip; in- 
comes, $50 scrip; No. 173. 
Pierce, B & P Ist 6s, $10,000; No. 709. 
U 8 Govt Farm Loan 4%s, $600, No. 561. 
West Va P & P ist 5s, 1921, $1,000; No. 667. 


Want to Sell Bonds. 


Aetna Explosives ist 6s, 45, $1,000; No. 736. 

Am Cities 6-6s, 1919, $1,000; No. 708. 

Am La France F E 6s, 1926, $20,000; No. 
7 


717. 
Aurora, Elg & Chi 5s, 1946, $3,000; No. 750. 


Beech Grove Trac Ist 5s, $50,000; No. 698. 
Cedar Rap Mfg & P 5s, 1953, $1,000; No. 53. 
Chi, N 8 & Mil Ist, 5s, $3,000; No. 50. 

a Newp & Cov Ist cons 5s, $4,000; No. 


Cits Gas, El & Htg 5s, 1922, $2,000; No. 711. 

Cits Tel. Grand Rapids 6s, 1923; $10,000; 
No. 680. 

Col, Wyo & Eastern ist & ref 6s, 1934, $600; 
No. 782. 


Cons Coppermines bond scrip; No. 731. 
Denver-Greeley Val Ir 6s, cts, $500; No. 53. 
Frisb & St Kn = f 6s, 1934, $1,000; No. 640. 
Garland Corporation 6s, $1,000; No. 744. 
Greeley-Poudre Ir Dist 6s, $2,000; No. 697. 
Hegeman Co 5s, 1923, $500; No. 650. 

— Co Col, ref 4s, 1920, $2,000; No. 


Long Bch Water 6s, 1959, $1,500; No. 737. 
Minn, St P & S S Marie 4s, 1939, $1,000; 
No. 753. 


Mobile & Birmingham p | 5s, $200; No. 670. 
N Y State Rys Ist cons 4%s, 1962, 10 $100 
bonds; No. 756. 

North Sterling Ir Dist, $500; No. 666. 

Pierce, B & P Ist 6s, $1,000; No. 538. 

P. B & P Mfg 1st 6s, $1,000; No. 538. 
Premier Motor Corp, $1,000 note; No. 735. 
Public Lt & Power 5s, 1945, $500; No. 561. 
= Serv of Nor, Ill, 6s, 1922, $5,000; No. 


Puget Sd Tr Lt & Pr 6s, 1919, $500; No. 754. 

Rogue River Bl Ist 5s, $10,000; No. 557. 

Russian external 5%s, 500 rubles; No. 360. 

Deasing Internal 5%s, 1926, 20,000 rubles; 
No. . 

Ben Sen Chiclet 6s, $10,000; No. 466. 

17th St Bldg (Denver) profit shar 5s, $1,900; 
No. 690. 


Toledo Trac, Lt & P 6s, 1918, $1,000; No. 
712, 


Twin St G & Bl 5s, 1953, $2,000; No. 217. 

United Light & Rys 6s, 1920, $500; No. 754. 

U §S Grant Hotel (San Diego) coll 68, $1,- 
000; No. 91. 

Virginian Pr ist 5s, 1942, $5,000; No. 192. 

Waterloo, C F & N 5s, 1940, $3,000; No. 50. 


Want to Buy Stocks. 


American Creosoting pfd, 10 shs; No. 693. 
Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities com, 20 shs; No. 391. 
om Public Utilities pfd, 20 shs; Ne. 


Auburn & Syracuse pfd, 100 shs; No. 702. 
Avery Co, pfd & com, 50 shs each; No. 604. 
Bliss (E W) Co pfd, 20 shs; No. 649. 
Borden’s Cond Milk com, 4 shs; No. 606. 
Buenos Aires Western, £100; No. 4. 
Buffalo General Electric, 10 shs; No. 747. 
Central Petroleum pfd, 20 shs; No. 472. 
Central Petroleum pfd, 10 shs; No. 360. 


Cits Gas (Indianapolis), 10 shs; No. 693. 
Childs Restaurant com, 5 shs; No. 445. 
Childs Restaurant pfd, 5 shs; No. 402. 
Cities Service pfd, 10 shs; No. 674. 

Cities Service pfd, 20 shs; No. 728. 

Cities Serv pfd, 10 shs; No. 360. 
Crocker-Wheeler pfd, 100 shs; No. 52. 
Crocker Wheeler com, 100 shs; No. 52. 
Empire Steel & Iron pfd, 10 shs; No. 749. 
Wt, Detes. Des M & Southern, 10 shs; No. 


Great Lake Steamship, 25 shs; No. 424. 
Hendee Mfg com, 250 shs; No. 663 
Imperial Color Works, 5 shs; No. 643. 
Indianapolis Gas, 10 shs; No. 693. 
Iowa Ry & Light pfd, 5 shs; No. 715. 
Linde Air Products com, 1 sh; No. 648. 
National Casket, 100 shs; No. 720. 
N E Power Ist pfd, 50 shs; No. 202. 
Nortbern States Pr pfd, 10 shs; No. 402. 
Omaha El Lt & P pfd, 50 shs; No. 626. 
Pierce, B & P ist pfd, 100 shs; 2d pfd, 100 
shs; No. 709. 
Pierce, But & P 1st pfd, 100 shs; No. 702. 
Pitts Gage & Supply, 10 shs; No. 334. 
Rome & Clinton R R, 2 shs; No. 712. 
Royal Typewriter com, 5 shs; No. 614. 
Savannah Sugar Ref com, 7 shs; No. 277. 
Singer Manufacturing, 5 shs; No. 601. 
Sommers Bros Match, 5 shs; No. 643. 
Thomas Iron, 100 shs ; No. 655. 
a Coal com and pfd, 20 shs each; No. 


United Lt & Rys com, 2 shs; No. 49. 

United Light & Ry pfd, 10 shs; No. 360. 
Warren Bros, Ist pfd, 20 shs; No. 741. 
Warren Fdry & Machine, 100 shs; No. 611, 
Western Power Corp pfd, 20 shs; No. 728. 





TO SUBSCRIBERS 
--IMPORTANT— 


It is absolutely necessary for subscribers 
who wish to purchase or sell any of the 
securities listed in this cepartment to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This rule is 
applied for the subscribers’ own safety and 
in their interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE- 

ABLE BETWEEN SUBSCRIBERS 











Want to Sell Stocks. 


Adirondack El Corp com, 150 shs; No. 737. 
Am Bank Bldg (Kansas City), 1 sh; No. 134, 
Am Casualty of Reading, 100 shs; No. 611. 
Am-La France Fire Eng pfd, 5 shs; No. 4. 
Am Typefounders pfd, 5 shs; No. 700. 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 100 shs; No. 716. 
Bank of Hammond, La, 35 shs; No. 653. 
Barney & Smith pfd, 50 shs; No. 79. 

Beaver Knitting Mills, 14 shs; No. 3. 
Beaver River Power, 2,000 shs; No. 746. 


Black Hills Tr & Sav Bk, Deadwood, S. D. 
5 shs; No. 3. 


Borden's Cond Milk pfd, 20 shs; No. 48. 
Borden Cond Milk com, 4 shs; No. 679. 
Broadway Trust, 8 shs; No. 743. 

Calif Elec Generating pfd, 30 shs; No. 723. 
Canadian Locomotive pfd, 5 shs; No. 724, 
Central Petroleum pfd, 10 shs; No. 227. 
Central States Elec pfd, 5 shs; com, 2 shs; 

No. 586. 


Chalmers Motor Corp, 10 shs; No. 360. 
Cit Nat Bk, Wellsville, N. Y. 30 shs: No. 571. 
Com Power Ry & Lt com, 20 sh-; No. 422. 
Continental Refining Co com, 150 shs; No. 757. 
Crocker-Wheeler com, 100 shs; No. 52. 
Cyne County Pow & Lt, 10 shs; No. 


Eastern Pa Ry pfd, 1 sh; No. 662. 

Empire Petroleum, 30 shs; No. 27. 

Fall River Gas Wks, 7 shs; No. 524. 

Fisher Body Corp pfd, 1 sh; No. 310. 
Frisb & Stans Knitting pfd, 6 shs; No. 586. 
George Cutter pfd, 50 shs; No. 280. 
Goodyear Tire & Rub of Can pfd, 50 shs; 

No. 685. 


Griffin Wall Paper, 10 shs; No. 635. 
a ed Publishing Co pfd, 20 ‘shs; No. 


Hagers & Fred Ry pfd, 200 shs; Ne. 64. 

Hart-Parr, 10 shs; No. 668. 

Hendee Mfg com, 250 shs; No. 21. 

Howe Scale pfd, 10 shs; No. 654. 

1 Ry, Lt & Power com, 150 shs; No 
‘ . 


Illinois Surety, 10 shs; No. 743, 

Indianapolis Telephone pfd, 50 shs; No. 590. 

Ironton Solvay Coke, 100 shs; No. 730. 

Knight Tire & Rubber, 20 shs; No. 729. 

Lincoln Traction pfd, 80 shs; No. 683. 

Linen Thread, Ltd, of Glasgow, 125 shs; 
io. 726. 


Mechanics Nat Bk, Millville, N J, 25 shs; 
No. 576. 

a Shelters of America com, 65 shs; No. 
719. 


Michigan Sugar Com, 40 shs; No. 510. 
Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 
Moody Manual Co pfd, 8 shs; No. 533. 
> ae (N Y) Trust Co, 25 shs; Na 


Mutual Film, 1 sh; No, 310. 
Nat Securities Corp com, 3 shs; No. 620. 
North Ont Lt & Pow pfd. 10 shs; No. 33. 
Northern States Pow pfd, 10 shs; No. dvt. 
Northwestern Lumber, 325 shs; No. 745. 
N Y Title & Mtge, 11 shs; No. 743. 
People’s Nat Bk, Duncannon, Pa, 24 shs, 
No. 656. 


Pierce, Butler & P Ist pfd, 2% shs; No. 6% 
Pierce Oi] Corp, 149 shs; No. 710. 

Poole Engineering & Mach, 10 shs; No. 565. 
Premier Motor Corp, 5 shs; No. 735. 
Pubiic Light & Power com, 2 shs; No. 561. 
Pugh Stores, 5 shs;No. 672. 

Quick Action Ignition ist pfd, 25 shs; No 


a ay Mkt, Cold Storage & Wh pfd, 5 shs; 

o. 53. 

Revo Motor, 1 sh; No. 441. 

Republic Ry & Lt com, 100 shs; No. 488. 

Republic Ry & Lt pfd, 6 shs; No. 677 

Robt Morris Tr Co, Phila, 5 shs; No. 733. 

Safety Car Heat & Ltg. 25 shs; No. 657. 

Securities Corp Gen!, 10 shs; No. 538. _ 

Seneca Fire Ins of Buffalo, 10 shs; No. 749 

Spicer Mfg Ist pfd, 10 shs, No. 504. 

Stenotype pfd and com, 20 shs each; No. 258 

Texas Steel, 4 shs; No. 561. 

Thomas Iron, 160 shs; No. 646. 

United Cigar Stores of Canada pfd, 32 shs: 
com, 8 shs; No. 568. 

United Equities pfd, 20 shs; No. 675. 

U S Light & Heating, 20 shs; No. 622. 

U S Light & Heat pfd, 20 shs; No 609. 

United Marble pfd, 20 shs; No. 755. 

Waterloo, C F & North pfd 20 shs; No. 627. 

Westfield Mfg 7% pfd, 5 shs; No. 758. 

Williamson Submarine, 40 shs; No. 

York Haven Water & P, 25 shs; No. 695. 
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Brokers’ Listings | 








Want to Buy. 





DUNHAM & CO. 


Aetna Explosives pfd. 
Pool Engineering & Machine. 
Babcock & Wilcox. 


CLAUDE MEEKER 


Cities service com and pfd. 
Gas & Electric Securities com 
Pacific Gas & Electric com. 
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STRANAHAN & CO. 


American Power & Light pfd. 

Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 

Columbia Gas & Elec Ist 5s, 1927. 
Salmon River & Power Ist 5s, 1946. 


H. C, SPILLER & CO. 


Columbia (Tenn.) Water & Lt 6s. 
Haverstraw Water Supply Co 5s. 
Huntington Water Co 5s. 
Kanawha Water & Light 5s, 
Moundsville (W. Va.) water 5s. 
Muncie (Ind.) Water 5s. 

New York & N J Water 4s & 5s. 
Peoria Water Wks Cons 4s & 5s. 
st Joseph Water Co 5s, 

Wichita Water Co 5s. 


E. F. COOMBS & CO. 

($100 denomination.) 
City of Paris 6s of 1921. 
Federal Karm Loan 4%s of 1937. 
Montana Power Ist & ref 5s of 1943. 
Virginia Ry lst mtge 5s of 1962 


BLODGET & CO. 
Minneapolis Union 6s, 1922. 
Ontario Transmission 5s, 1945. 
Ontario Power 6s, 1921, 
Pacific Coast 5s, 1946. 
Pleasant Valley Coal 5s, 1928. 


WM. CARNEGIE EWEN 
Alabama & Vicksburg Ry Stock. 
Atlantic & Birmingham Ist 5s, 1934. 
Cincinnati Sandusky & Cleve com and pfd. 
Dayton & Michigan com and pfd. 
Eastern Steel Company com and pfd. 
Fort Street Union Depot Co 4%s, 1941. 


DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Eastern Steel com. 

Hale & Kilburn com and pfd. 
National Casket. 

U S Finishing com and pfd. 


H. N. WHITNEY & SONS 
Central Union Gas Ist 5s, July, 1927. 
Edison Electric Illuminating, N Y, 5, 1906. 
N Y & Westchester Lighting 4s, 20004. 
N Y Gas & El L, H & Pow Ist 5s, 1948. 
Northern Union Gas Co 5s, 1927. 
Westchester Lighting Co list 5s 1950. 


MERRILL, LYNCH & CO. 
Carbon Steel com. 
Central States Electric com. 
Chalmers Motor com. 
Cities Service com. 
Eastern Steel com. 
Guantanamo Sugar. 
Kresge (S 8) com. 
Santa Cecelia Sugar. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


HOTCHKIN & CO. 
Buffalo & Lake Erie Traction Co 5s. 
Cleveland, Painesville & Ashtabula 5s. 
Guanaiuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 
United Light and Rys com. 


DUQUESNE BOND CORPORATION 


American Axe & Tool. 
Ellsworth Coal. 

Richmond Radiator pfd. 
Tower Hill Connellsville Coke. 


SHUMAN & SELIGMANN 
American Lt & Tract. 
Cities Service com, pfd & w i. 
Pacific Gas & Electric. 
Russian Internal 54s. 


H. D. ROBBINS & CO. 


Cent Lils Pub Serv Ist & ref 5s, 1952. 
Dodge Mfg ist 6s, 1917-1925. 

Long Island Let Ist 5s, 1936. 

No N Y Util Inc, 1st & ref 5s, 1960. 
West Un Gas & Elec 1st & ref 5s, 1050. 


LAMARCHE & COADY 
American Gas & E! pfd. 
American Lt & Trac pfd. 
Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 
Brockive Borough Gas gen! 5s, 1945. 
nt Gas & Elec Corp Ist coll tr 5s, 1927. 
oe ‘kson Light & Traction Ist 5s, 1922. 
oe lsa Corporation ist 5s, 1932. 
Utah Gas & Coke Co Ist Bs, 1936. 


WILLIAMSON & SQUIRE 


Amertean Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Inc, pfd 

New Jersey Zinc. 

Union Ferry 5s. 


McBEE, JONES & CO, 


Howe Scale Co com. 

Key West Gas Co 6s. 
National Oil Corporation 6s 
Single Service Package. 


F, J. LISMAN & CO. 


Ann Arbor R R Ist 4s. 

Cincinnati, Hamilton & Dayton gen 6s, 1942. 
Detroit & Toledo Shore Line 4s. 

Mobile & Birmingham Ist 4s. 

Rutland R R ist 4s. 

Toledo Terminal R R ist 4%. 


CHAS. H. JONES & CO. 


Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 

Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


JOSEPH & WIENER 


Bethelehem Steel Co 5s, 1919. 
Dallas Electric 5s, June, 1917. 
Duluth St Ry Gen! 5s, 1930. 
Eastern Pow & Lt 5s, 1918. 
Mississippi Vally G & El 5s, 1922, 
Puget South Lt & Tract 6s 1919. 
Stern Bros, pfd. 

U S Rubber Ee, 1947. 


MORTON LACHENBRUCH & CO. 


Charcoal Iron. 

J G White Engineering. 
Otto Eisenlohr & Bro. 
Savannah River Lumber 
Williken Bros, Inc. 


MARK C,. STEINBERG & CO. 


American Stove. 

Consolidated Coal Co. 

General Baking Co 6s due 1936. 
National Candy Company com and pfd. 
St Louis Transit 5s due 1921. 

United Railway of St Louis 4s. 
Western Cartridge Co. 


Want to Sell. 


CLAUDE MEEKER 


Cities Service com and pfd. 
Cosden Oi! & Gas 6s (old). 

East St Louis & Suburban com. 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


SHUMAN & SELIGMANN 


American Lt & Tract. 

Cities Service com, pfd & w 1. 
Pacific Gas & Electric. 
Ruseian Internal 5%s. 


er 


BLODGET & CO. 


Kansas City Rwy 6s, 1944. 

Seattle Electric 5s, 1930 

Sioux City Stock Yards 5s, July, 1930. 
Toronto Power 5s, 1924. 

West End Street Ry 5s, Feb, 1922. 


DAWSON, LYON & CO. 


American Piano. 

American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros ist pfd. 


DUQUESNE BOND CORPORATION 


Ft Wayne Wabash Valley Traction 5s, 1934. 
Freemont Gas, Electric Light & Pr 5s, 1931. 
Niagara Falls Water Works 5s, 1927. 

Penn Coal & Coke. 


MARK C. STEINBERG & CO. 


Chicago Railway Equipment. 

Chicago Lumber & Coal. 

St Louis City 4s due 1928, 1929, 1931. 
St Louis Transit Co 5s due 1024. 
Western Cartridge Co. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


LAMARCHE & COADY 
American Lt. & Trac. com. 
Pacific Gas & El pfd. 
United Light & Rys com & pfd. 
Western Power com & pfd. 


JOSEPH & WIENER 


Columubs Ry Power & Light 1940. 
Duluth St Ry First 5s, 1 1980. sg 
Lacombe Electric 5s, 1921. 

Omaha Gas Co 5s, 1917. 

Pennsylvania Water & Power 5s, 1940. 
Salmon River Power 5s, 1 

Stern Bros pfd. 


MORTON LACHENBRUCH & CO. 


American Druggist Syndicate. 
American Light & Traction. 
American Meter. 

Delaware Lackawanna & Western. 
Great Lakes Transit. 

Hendee Mfg. 

Lehigh Valley Coal Sales. 
Michigan Limestone & Chemical. 
Thomas Iron. 


E. F. COOMBS & CO. 
($100 denomination.) 


Anglo French 5s of 1920. 

American Foreign Sec 5s of 1919. 
American Tel & Tel coll tr 5s of 1946. 
Colorado & Southern ref 4%s of 1935. 


WM. CARNEGIE EWEN 


Atlantic & Birmingham Ist 5s, 1934. 
Central Union Gas Co Ist 5s, 1927. 
Montreal Light, Heat & Power 4%%s, 1932. 
New York & Queens Gas Co genl 5s, 1934. 
Westchester Electric R R Ist 5s, 1943. 


WILLIAMSON & SQUIRE 


Eastern Steel. 

Du Pont Powder. 
Milliken Bros, Inc, com. 
New Jersey Zinc. 
Singer Manufacturing. 


H. C. SPILLER & CO. 


Bristol Gas & Elec Co, 5s. 

Champion Lumber Co. bonds, 
Chattanooga Water Co Ist 6s. 

City Light & Traction Co of Sedalia 6s. 
Russian Government Internal 6%s, 


STRANAHAN & CO. 


Am W W & Elec com pfd & bends, 
Cities Service com & pfd. 

New England Elec Sec col tr 58 1982. 
North Pac Pub Serv Corp 5s 1935 & pfd. 
Public Light & Power ist 5s 1945. 


SIDNEY SPITZER & CO. 


Bolivar Gerais, Miss, Road Sis. 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Green County, Miss, 5s. 

Illinois Gas Co 6s. 

San Diego, Cal, 44s. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas Co gen! 5s, 1945. 
Continental Gas & Elec Corpn Ist 6s 1937. 
Jackson Light & Trac Co Ist 5s, 1922. 
Tulsa Corporation Ist 5s, 1932. 

Utah Gas & Coke Co Ist 5s 1936. 


McBEE, JONES & CO. 


Hartford Aute Parts pfd. 
Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 
Midland Railway 5s. 

United Gas & Electric Co Ist pfd. 


H. N. WHITNEY & SONS 


Denver City Tramway 5s, 1919. 

French Municipal Loan 8 year 6s. 
Houston, Tex, Lighting & Pow 5a, 1988. 
Lorain & Cleveland Ry 1st 5s, 1927. 
Ohio State Telephone Co 5s, 1944, 
Texas Power & Light 1st 5s. 

United States Telephone 5s, 1919. 


H. D. ROBBINS & CO. 


Cent Ind Gas Ist 5s, 1981, 

Long Is Ltg ist Ss, 1986. 

Seaboard Air Line Ry ist & cons 6s, series 
A 1945. 

Topeka Ry & Let Ist & ref 5s, 1988. 

United Let & Rwy conv 68 1926 


HOTCHKIN & CO. 


General Gas & Electric Co conv pfd. 
Gulf, Florida & Alabama Ry 5s, 
Rochester, Syracuse & Eastern Ry 5s, 
Syracuse, Lake Shore & Northern 5s, 
Union Waxed & Parchment Paper Co 6s. 


DUNHAM & CO. 


Aetna Explosives pfd. 

Carbon Steel. 

Charcoal Iron com & pfd. 
Federal Sugar. 

Santa Cecilia Sugar com & pfd. 
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EFFECT OF LESSENED FARM HELP. 
By C. M. Harger. 


One of the big problems before the farmer is to be the 


matter of farm help. The draft will take from every 
county hundreds of young men who have been working 
on the farms, either as sons of the owners or as laborers. 
Already the latter are hard to get. The man who for- 
merly was glad to obtain $20 a month and board now 
demands $40 and $50, without being of any more assist- 
ance. As the sons go to war the farmer is bound to find 
the help question more acute. What will be the effect on 
the farm owners‘ finances? Will they be able to plant and 
gather crops as usual or must they lose something of 
the farm’s efficiency? These are important to the in- 
vestor, for the success of the farm is necessary to his 
prompt return on investments. The effect will not be 
felt for a year yet—probably not until next harvest. In 
the meanwhile there will be but a comparatively few of 
the men of the farm taken. One effect when it does come 
will probably be to enlarge the use of tractors and other 
labor-saving machinery. It will call for more investment 
on the part of the farmer and taken with the probability 
of his having some sort of regulation that will lessen his 
big profits of the past year will make his business more 
nearly normal. It is unlikely that we shall hear so much 
of mortgages paid off in the next few years. There will 
be required more capital and yet the income of the farms 
will continue to take care of the overhead expenses. The 
demand for farm loans is likely to continue for the very 
reason that there will be an impetus toward large pro- 
duction, which we must have if we are to feed our army 
and help feed our Allies, and every possible effort will be 
made to see that the farmer is financed. Just now, for 
instance, there is being formed a pool in Kansas to furnish 
$2,000,000 worth of seed wheat for the fall planting, the 
investors to take one-fifth the crop as security for their 
loans. This does not interfere with the farm mortgage 
against the land, if any, but rather helps the farmer to 
meet his obligations. 

So the argument is that the war period will see many 
outside aids given the farmer and will encourage him in 
his operations, making him able to care for his obliga- 
tions. The matter of assistance, if it becomes too acute, 
will probably be solved by some sort of assignment of 
men to the farms in order that we shall have food. Un- 
der these conditions the investor in farm mortgages is 
not only doing a patriotic act in helping the farmer that 
he may produce, but is in a position where he can feel 
sure that his debtor will be taken care of. That is the 
real basis of the investor’s hopes and with the good rates 
likely to be maintained under a hardening money market, 
there is no reason why the farmer should not be the best 
possible risk—as good as he has been during the past 
several 
soundest of investments. That foreign investors realize 
the good points of our loans and are satisfied that we 
shall be able to make good on them is evidenced by the 
amounts of capital coming from abroad for investment 
here in real estate mortgages. Private investors who 
have been naming investments through brokers over the 
farming have during the past few weeks 
been receiving the most encouraging letters as to the 
progress of their business. Loans are being carried with 
less loss today probably than at any time in the history 
of the business. A war period has always been one of 
prosperity for the farmer, with high prices for products 
and rising land values. Under these conditions, even 
with the help problem to be handled as it will be, there 
should be the greatest confidence in the farm mortgage 
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From a Bank of Strength and Reputation 
Farm Mortgages. Any Size 
Faim Mortage Bonds, $100, $500, $1000 
Correspondence Invited 
The Peoples Trust & 
Savings Bank of Chicago 


EARLE H. REYNOLDS, President 
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arm Mortgages 
Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
wemeorys =, Stgaamerrige, 
Okla. F. . BRTEL, Manager 
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The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 











o/ CENTRAL NEBRASKA (0 


/o FARM LOANS U/o 


Our loans are backed by a security constantly growing in value— 
not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops oo. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 








years when farm loans have ranked with the - 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 














Safety While Your 6 % 


Money Earns 


There’s no better security than good farm lands. 
Our loans are confined to rich Southern Idaho, where 
the lands have steadily increased in value each year. 
It is our business to know that each loan is amply 
protected. Our loans are based on a valuation of not 
to exceed 40 per cent. 

You'll find our propositions desirable. 
the facts. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary 


Write for 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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aS a war-time investment. It promises to be the one 
security that will be least affected by the upsetting of 
business likely to be felt in some other directions for a 
time. There is every indication that investors are taking 
this view and that the supply of funds will continue 
unabated. 


PROSPERITY OF IDAHO IRRIGATION Co., LTD. 


The affairs of the Idaho Irrigation Company have re- 
cently been investigated by four members of the Execu- 
tive Committee of the Board of Directors, who visited the 
project during the month of May, 1917. Following is an 
extract from the report of the committee: 

We were pleased with the general appearance of the occupied land 
on the project. There has been a vast improvement in this respect 
in the last two years. The country is growing to look like a settled 
community, and assuming that the sold but unoccupied land, the land 
owned by the company, and additional lands depending upon the 
water supply are all settled, a minor stretch of the imagination makes 
it look five years hence like a solid, prosperous community. The 
State of Idaho has apparently given a good deal of attention to its 
roads, and for the most part they are very good. Automobiles are 
in evidence all over southern Idaho, and it follows that this is in- 
dication of some measure of prosperity there. This is looked forward 
to as being the best year in the history of the project, which is, 
of course, as it should be. Prevailing high prices of products of 
all kinds bring very satisfactory results to the settlers. 

Your committee was received by the Governor, Attorney General 
State Auditor and Secretary of State at Boise, which composed four 
of the members of the State Land Board. The governor stated the 
friendly attitude of the Land Board toward the Idaho Irrigation Com- 
pany’s project, saying that it was the second best in the State 
of Idaho, and when we pointed out to him that of any of the large 
projects we did not know of one which had received the support of 
s backers as had the Idaho Irrigation Company he promptly agreed. 

During May three construction camps were established 
and maintained during the greater part of the month, 
one at Magic Dam, installing temporary spillway struc- 
ture and raising the dam approximately five feet, and 
two on the canals, completing work left unfinished last 
fall. The engineers who had charge of this work advise 
that the improvements to the dam are about completed, 


thereby assuring adequate water supply to the settlers. 

The company reports growing conditions as very favor- 
able and crop prospects good. A marked increase is esti- 
mated in crop acreage, especially in alfalfa, grain and po- 
tatoes. About 350 acres of sugar beets have been planted 
on the project. 

The Executive Committee of the Board of Directors 
report that they are very much pleased with what they 
saw on their visit to the property and believe that the 
local management is in good hands and should remain 
undisturbed. Collections during 1916 were $315,354, 
against $188,106 in 1915. It is estimated that the value 
of the crops and live stock produced on the farms in 
1916 was $500,000 in excess of 1915. An increase of over 
$400,000 in bank deposits supports this belief. The water 
supply was above normal and the water service uniformly 
good. A big year is anticipated for the full year 1917, 
owing to high prices for farm products and a big demand. 


SEA AND AIR CALL STEEL CORPORATION. 

With its characteristic foresight, the United States 
Steel Corporation is not permitting any precious time to 
pass when it sees a splendid opportunity for the expan- 
sion of its business. As a natural sequence of such an 
aggressive policy it is now embarking upon ship build- 
ing on a gigantic scale. The sea calls for more ships— 
ships to replace those that the wasps of the briny deep 
have sent to Davy Jones’s locker. So what does the Steel 
Corporation do but answers the call of the sea by order- 
ing the construction as fast as possible of one of the 
largest ship building plants in the world. 

Wisely, also, the Corporation has selected for the site 
of this plant a location on 148 acres on the shore of 
Newark Bay, where it will be close to the largest port 
of the world. Not only will this ship-building plant pro- 
duce added profits to the Steel Corporation but it will 
also act as a feeder for its steel plant. 

Another characteristic feature of this corporation’s en- 
terprise is that the charter of the subsidiary it has or- 
ganized permits it to manufacture aeroplanes. 
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City of New Yor: 


Capital & Surplus, $5,000,000 
Resources, - $80,000,000 
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Charter Member N.Y. Clearing House 
Member Federal Reserve Bank 
United States Depository 


149 Broadway 
(Singer Bidg.) 
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Branches 
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PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 


We can furnish these binders, with name of The Financial World 
printed in Gold on cover, for 


$1.00, Carriage Prepaid 
Address THE FINANCIAL WORLD, 29 Broadway, New York 














YOUR SPARE TIME 
INTO DOLLARS 


In every city and town there are men and women who 
purchase stocks and bonds. DO YOU KNOW THEM? 

If you do, you can add $15 to $0 A MONTH to your 
income, during your : are time. 

It isn’t necessary at you have selling experience 
you must have ability to present your proposition clearly 
and to the point. 

If you believe you measure up to these simple require- 
ments and are sincerely in earnest in giving your spare 
time to a business in which your duties will be pleasant, 
the reward liberal and permanent and at the same time in- 
crease your business and financial knowledge, write to-day 
for particulars. 
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IN THE FAIRY LAND OF FINANCE. 
Cook Now Adopts Zinc as a Specialty. 

Imp Carbon Chaser, no longer popular with investors, 
Vocaphone having gone by the boards and numerous 
other of their promotions coming to no better outcome, 
L. H. Cook & Co. now betake themselves to promoting 
the sale of stock of a zinc company. The name of Cooke’s 
latest wealth-producing specialty is the “New York Zine 
Co.,” whose property is described to be almost identical 
with that of the well known and prosperous New Jersey 
Zinc Co. The claims of the company are but twenty 
miles away from the New Jersey Zinc Co., and this juxta- 
position, in Cooke’s opinion, suggests that the rich zinc 
ore must also run through his own mine. So enthusiastic 
is L. H. Cooke that he has gone to the expense of having 
nicely printed stock warrants issued, one of which he 
sends to a selected clientele, informing them that it con- 
fers upon them the right to purchase a certain block of 
the stock at fifty cents a share. This is very thoughtful 
of Cooke, but it will prove far better in the end for such 
investors who are approached with the offer if they also 
prove thoughtful enough to forego the chance Cooke 
offers them to enrich themselves. That they would be so 
much richer if they bought is certain, but in experience 
only, in our opinion. 

Levi & Co. Explain. 

J. E. Levi & Co., the brokers who introduced the stock 
of the Westgard Tire & Rubber Co. last year to what 
they anticipated would prove an eager investment clientele, 
write The Financial World explaining their connection 
with the project. It will be recalled that in our last 
issue we spoke of the difficulty the Postoffice Department 
experienced in getting in touch with the company, which 
we thought rather strange in view of the brilliant descrip- 
tion of its splendid prospects. Levi & Co. state that they 
sold only ninety-seven shares of the stock, and when 
they discovered that it would not turn out as represented 
they offered to repurchase the stock from their clients. 
Only one customer was not reimbursed and he is left out 
in the cold because he purchased the stock under the 
personal guarantee of Mr. A. J. Westgard, the president 
of the concern, and the Levi firm in consequence does not 
feel itself morally bound to buy this stock. Forty-seven 
shares were redeemed but the remaining stock held by 
certain people is still out. In publishing these facts The 
Financial World still contends that no conservative 
broker would in the first place have undertaken the sale 
of stock in an enterprise which at the time of the offer- 
ing was still in such an embryonic state. 


Nova A. Brown Himself Is Touched. 

After having himself sold so many worthless securities, 
it must have been an odd experience to Nova A. Brown 
and his satellite Davis, when they fell victims of George 
Bovard McBride, whose interior decorating business they 
proposed to finance with the people’s money. Brown 
charges McBride with grossly, misrepresenting the annual 
profits his business made and alleges that other and di- 
verse forms of deceit were practised upon him. After 
having fished for suckers so long Brown now has the 
opportunity of realizing the anguish one such must feel 
when it is discovered a fraud has been practised upon 
him. However, it is almost certain that if Brown lost 
any money as a result of McBride’s alleged misrepresen- 
tations, it was not any of his lucre, but that of dupes. 


Pawshuska, Lefkovitzka, Moneyska. 

Translated in a common thought buried in the recesses 
of Harry Lefkovitz’s subtle brain, Pawshuska, which 
sounds like Ukrainian, is made the medium of a new am- 
bition on his part to collect some easy moneyska or money 
from easy marks. Pawshuska is an oil company in which 
Lefkovitz is willng to sink the funds of fools wherever he 
can find them on a reasonable basis of twenty-five cents a 
share. This fellow is one of Wall Street’s cleverest finan- 
cial lemon sellers. 


ST. JOSEPH LARGEST LEAD PRODUCER. 

As an individual producer of lead the St. Joseph Lead 
Co. now outranks the American Smelting & Refining 
Co., and unless there is some hitch will this year refine 
about 200,000,000 pounds, compared with 182,000,000 pounds 
in 1916, when earnings were avout $8,000,000. What is 
more to the point, all its ore comes from its own mines, 
and there is no intermediary profit to be shared: with 
others. Earnings this year will depend, of course, on 
the price of lead, but at around present level of 12 cents 
a pound last year’s high record should be exceeded by a 
material sum. So far this year two dividends of 75 cents 
per share, 25 cents regular and 50 cents extra, have been 
paid, and if earnings continue to increase some stock- 
holders are expecting a larger extra in September. The 
stock has held well during the recent unsettled market. 


GAINS BY THE COTTON BELT. 

As The Financial World pointed out in the last week's 
issue, the earnings of the St. Louis Southwestern, offi- 
cially reported this week, showed a substantial margin 
for the common stock of 7.50 per cent. earned. The road 
could restore its dividends, but presumably the directors 
regard it more prudent to build up the surplus in order 
to avoid again the possible necessity of cutting the divi- 
dend. The present surplus is to be employed in rehabili- 
tating the road’s freight equipment and for other necessary 
improvements. 





SOUTHERN PACIFIC MAKES MORE GAINS. 

The earnings of Southern Pacific for June were, as 
forecasted, more than $1,000,000 net in excess of June, 
1916, and the operating income gained $1,191,642 over 
June of last year. The gain in the first half of 1917 over 
the first six months of 1916 was $8,631,404. These im- 
pressive figures have not as yet served to impress the 
market for the stock, but it remains to be seen whether 
the Commerce Commission’s grant of an increase of 15c. 
per ton on coal and coke shipments will not help, al- 
though, of course, Southern Pacific’s shipments of these 
commodities is net formidable. On its showing since 
Jan. 1 Southern Pacific is the most attractive semi-specu- 
lative railroad stock listed. 


NICKEL SHOWS SMALLER EARNINGS. 

International Nickel shares have almost disappeared 
from consideration of the minds of Stock Exchange specu- 
lators, although frequently the rumor goes around that 
the Nickel shares are to have a move. The earnings on 
the common stock for the June quarter showed $2,940,12 Fs 
against $3,171,885 last year. The company has had to 
withhold large reserves for increased taxes and that ac- 
counts largely for the falling off. Scarcity of labor and 
higher costs of operation are other factors. Regulation of 
prices may come later as another. The stock has seen its 
best days in speculation for the rest of the war apparently. 


FINANCIAL CHRONOLOGY OF THE WEEK. 


On direct transfer there was received by New York Banks 
this week from interior institutions $7,262,000: shipped di- 
rect to interior institutions, $2.198,000; net receipts, $5,064,- 
000, against net receipts of $5,692,000 last week, and net 
receipts of $6,359,000 in the week encing Julv 12th. 

Sales stocks, New York Stock Exchange, July 21-27 
2,321,079 shares, a decrease of 1,377,179 shares compared 
with last week. Total, 1917 to date, 112,998,119 shares, an 
increase of 17,883,048 over the same period of 1916. 


Sales bonds, New York Stock Exchange, July 21-27, $16,- 
266, 000, an increase of $2,176,000 over last week. Total, 1917 
to date, $567,652,000, a decrease of $35,243,000, compared 


with the same period of 1916. 
Call money ranged 2%%@3%: time money, three months, 

$B COCKS: six months, 4%%@5%. Industrial collateral, 
4 ‘/C 5™. 


Bar Silver, New York, 78 %c., 
with last week. 

Exchange on London, demand, 4.759/16, cable 4.76 7/16: 
on Paris, demand, 5.76%, cable 5.751. Russian roubles, de- 

mand, 21.10, cables 21.25. 

On Friday August Cotton closed, 24.78@24.79, and October 
cotton closed, 23.80@23.83. 

On Friday September Corn closed $1.63, and December 
corn closed $1.165%. Sentember oats closed at 60c. and De- 
cember oats closed at 60%c. on Friday. 

Copper, spot, 26c. on Friday. 

Tin, spot, 62%c. on Friday. 

Lead, spot, 10%c. on Friday. 


a decrease of %c. compared 
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FINANCE THE COUNTRY ROUND. 

The Publicity Committee of the Lib- 
erty Loan Committee of the Second 
Federal District of New York City, has 
issued a report in pamphlet form of its 
work in connection with the flotation 
of the $2,000,000,000 Liberty Loan bonds, 
The report is a unique contribution to 
the literature of the Liberty Loan cam- 
paign and reflects great credit upon a 
hardworking and devoted army of men 
and women who gave long hours and 
persistent service to the campaign. 


The National Bank of Commerce in 
New York has issued a book giving a 
brief history of the bank and summar- 
izing its service. The features are a 
discussion of New York accounts and 
the bank’s foreign trade policy. 


The Mark Manufacturing Company, 
of Chicago, is enlarging its steel plant 
at Indiana Harbor, Ind., so that it wiil 
have an annual capacity of £00,000 tons 
of finished Bessemer and open hearth 
steel, part of which will be used in its 
pipe mills and the remainder will be 
marketed in the form cof plates and 
other steel products. This plant will 
represent an expenditure of approxi- 
mately $14,500,000. To provide for part 
of the cost of this plant the company 
has sold $6,000,000 3-year 6% Secured 
Notes, dated June 1, 1917, to the Con- 
tinental & Commercial Trust & Sav- 
ings Bank and Peabody, Houghteling 
& Co., of Chicago, and Kean, Taylor & 
Co., New York and Chicago. The notes, 
which are secured by a mortgage upon 
the company’s operating plants at 
Evanston, Ill., and Zanesville, O., and 
the new plant at Indiana Harbor, are 
being offered at 99% and interest, to 
yield 6.20%. 


After a long period of inaction the 
Pierce Oil Corporation shares have 
strengthened and the 10-year convert- 
ible 6% notes are now quoted around 
84. The improved situation in Mexico 
and strong Oil market are credited with 
bringing about the improvement. 


Hayden, Stone & Co., New York and 
Boston, have issued a letter on National 
Acme stock, which is selling around 
$35 per share and pays $3 per share ver 
annum dividends. The par of the stock 
is $50. There are no bonds and no pre- 
ferred shares, Letters from 300 repre- 
sentatives of North Dakota farmers re- 
plying to inquiry by state agricultural 
authorities show they want average 
minimum price fixed at $2.10 per bushel 
for No. 1 Northern wheat at Minneap- 
olis and Duluth. Replies show range of 
$1.50 to $3, with majority of $2. 


One hundred and ten manufacturers 
n session at Chicago in discussing the 
present buying power of the dollar say 
it will buy only what 40 cents could 
buy before the great war, counting 
food, clothing and other necessities. 


According to the National City 
Bank’s special review of the output 
of silver in the United States, we are 
now the largest producer of the white 
metal in the world. Production reached 
72,833,000 ounces in 1916, 42 per cent. 
of the world’s supply. 

In order to meet the growing de- 
mands of its increasing business the 
Cabot Trust Co., of Chicopee, Mass., 
has executed a ten-year lease of the 
ground floor of the Union Canadienne 
building and will spend $10,000 in im- 
provements. 

The $100,000,000 two-year notes of 
the Dominion of Canada, whose issu- 
ince has been formally endorsed by 
Secretary McAdoo, will bear 5 per 
ent. interest and be offered to the 
ublic at 98, at which price the yield 
will be a trifle in excess of 6 per cent. 
The public offering will probably be 
made next week. 

Chas. H. Jones & Co., of 20 Broad 
treet, New York City, who have spe- 


i1lized in the Curtiss Aeroplane and 
lotor Corroration securities, have is- 
ied a special review of the preferred 


tock of that corporation. It will be 
ent upon request. 
Claude Meeker’s July letter on pub- 
utility securities reviews ten lead- 
< companies. The Meeker office at 
‘| Broadway has also issued a list 
f securities which it shows under the 
eadinge “Bargains in Utility Preferred 
tocKs.”” 


THE RIGHT INFORMATION, 
I find your paper quite interesting 
nd have been able to get some infor- 
ation that I wanted with small effort 
n my part 


G. E. McCAFFREY. 


NOTES OF THE CURB MARKET. 

A feature of this week’s dealings 
was the repurchase of contracts by 
uneasy shorts who noted a falling off 
in liquidation. A large number of the 
poorer class of second rate oil and cop- 
per shares, however, are experiencing 
@ narrower market. Such former fa- 
vorites among the ultra gambling ele- 
ment as Big Ledge, Green Monster, 
Calumet & Jerome, Metropolitan Pe- 
troleum and the like were soft, due to 
selling of disappointed holders. 

A broadening speculation developed 
in both Wright-Martin and Curtiss 
Aeroplane’ shares. Both made new 
high prices on the movement, and it 
was freely talked of that both com- 
panies were already in receipt of or- 
ders for the Government for aero- 
planes that would tax their capacity 
to the utmost. The President signed 
the $640,000,000 appropriation bill early 
in the week and Chairman Coffin of 
the Aircraft Board of the Council of 
National Defense is understood to have 
entered upon a program of intensive 
airplane building that will give the 
Army an airplane fleet by fall second 
to none in the world. It should not 
be too readily accepted as a fact, how- 
ever, that the Curtiss and Wright- 
Martin companies will get all the busi- 
ness. They could not handle it alone 
and much of it is to be distributed to 
a great many companies for the mak- 
ing of parts. In this connection it is 
understood the two companies have 
agreed to limit their royalties on pat- 
ents to $2,000,000. 

Knickerbocker-Wyoming Oil reached 
a new high record price following fe 
news that a new well had been 
brought in on the Kansas property. | 

Magna Copper was very active anc 
strong this week on reports that *n- 
other rich strike of ore had been made. 

United Motors sold at a new low 
record this week. 

The immense number of vessels that 
have entered the ocean freight service 
in carrying our products to Europe 2ac 
stimulated a demand for the Marconi 
Company’s wireless equipment, and the 
plant at Aldene. N. J.. is working day 
and night on wireless apparatus. An 
addition to the factory space has heen 
made and the $2,500,000 in orders take” 
will keep the factory in full blast for 
at least nine months more. ‘The *re- 
ceipts from rental of apparatus will, 
it is estimated, give the company 4 
marked increase in earnings this yeu! 
over those of 1916. 





UTILITY EARNINGS, 


Dayton Power & Light Co. reports 
gross earnings for June of $125,182, 
against $115,735 in June, 1916, but op- 
erating expenses were $84,400, against 
$66,177 and total income $41,414, a de- 
crease of 17.35 per cent. After pay- 
ment of bond interest sinking fund, 
etc., the net was $16,175, and after al- 
lowance for the preferrad dividend the 
surplus was $1,362, against $15,636 a 
year ago. Surplus for six months was 
$50,747, against $166,809 in the first 
half of 1916. 

The Northern Ohio Electric Corpo- 
ration reports for June net profits of 
constituent comnanies of $66,566, a de- 
crease of 49.87 per cent., and a balance 
after preferred stock allowances of 
$36,566, a-fallinge off of nearlv 50 per 
cent. For six months the balance af- 
ter charges and preferred dividend was 
$279,314, a decrease of 22.02 per cent. 

Of three subsidiaries of the Ameri- 
can Power & Light reporting for June, 
two show both gross and net gains in 
earnings. The Portland Gas & Coke 
Co. had gross earnings of $11,915, a 
gain of $11,4/8, and with an increase 
in expenses and taxes of $6,379, the net 
gain was reduced to $5.099, or 10 per 
cent. Income after charges was $26,- 
479, a gain of $4,758. or 22 per cent. 
Pacific Power & Light had gross earn- 
ings of $132,346, a gain of $15,120, 
while expenses and taxes were ac- 
tually $1,491 less, making net earnings 
$74,521, an increase of $16,611. The 
income after charges of $38,183 was a 
gain of $13,685. or 55 per cent. The 
Kansas Gas & Electric Co. gained $14,- 
139 in gross, but expenses and taxes 
were $91,848, an increase of $25,091, or 
38 per cent Net earnings were only 
$30,598, a falling off of $10,952, and 
with an increase of $3,748 in interest 
charges the income after charges was 
$9,214, a falling off of $14,701, or 61 
per cent. 

Net earnings of Western States Gas 
& Electric Co, for the month of May 
were $48,557, a gain of nearly 10% over 
May. 1916. Recent issue of $1,564,000 
ten-year 6% notes provides for the re- 
tirement of the $621,500 three-year 
way. N. Y. Citv. has nrenared a book- 
let on investments entitled “Anpreciat- 
ing the Purpose of Investment.” 


notes due October, 1917, and floating 
debt, and furnishes funds fur improve- 
ments and extensions to the properties 
and payment for new waier rights aud 
Storage reservoirs in California, 

_ Operating results of the Appalach- 
ian Power Co. for 12 months ended May 
31 show gross earnings of $843,727, an 
increase Of 18.5% over the preceding 
year, and net earnings of $478,887, be- 
ing an increase in net earnings of 
«2.0% compared with the corresponding 
period ended May 31, 1916, 

The Philadelphia & Western Ry. 
Zained $6,760 gross in June, but lost 
$888 in net, when compared with tha 
Same month last rear. For the tweiv3 
months gross was $538,137, net $271,- 
°66 and surplus after taxes and inter- 
est $120,894, compared with $491,488, 
$256,669 and $106,320, respectively, for 
a like period last year. 

Brazilian Traction, Light and Power 
reports $5,074,642, or $4.76 a share, 
earned for dividends on its common 
Stock in 1916, compared with $4.52 the 
year before. Gross earnings were 
$5,764,764, an increase of $425,000, but 
a decrease of over $1,800,000 compared 
with 1915. 

June surplus of Dayton Power and 
Light was $1,362, or $14,300 below that 
of the same month last year. This 
comparison was brought about by a 
large increase in operating expenses, 
which reduced the net to $40,781 after 
a gross of $125,181, compared with 
$125,735 last year, 

High operatine costs continue to af- 
fect Detroit Edison, as the June report 
Shows a loss in net of $5,449 after a 
sross increase of $152,029. Officials be- 
lieve this condition soon will be rem- 
edied. In the six months to June 30 
sross was $5,997,504, net after taxes 
$1,968,373, and surplus after charges 
$1,460,317, compared with $4,850,260, $1, - 
878,076 and $1,332,044, respectively, in 
the first half of 1916. 


INFORMATIVE LITERATURE. 

Otto H, Kahn’s address on “The War 
and Business,” which he delivered be- 
fore the Merchants’ Association of New 
York on June 1, has been printed in 
pamphlet form. The keynote of the ad- 
dress to the effect that the first and 
foremost duty of business men to do 
everything in their power, literally 
everything to help win the war, and 
his advice that their slogan should be 
“no panicky saving and no excessive 
profits,” have attracted wide attention. 

The National City. Co., 55 Wall St., 
N. Y. City, has issued a pamphlet cov- 
ering the operations of the Virginian 
Railway Co., which was the product of 
the genius of the late H. H. Rogers. 
It describes fully the history, traffic 
developments and operating economics 
of the Virginian Railway system. The 
earnings of the system over a series of 
years, the importance of the growing 
coal traffic and a price range of the 
bonds, together with a table of surplus 
earnings over the last 5 years, gives 
the investor a comprehensive idea of 
the quality of the first mortgage bonds 
as an investment. It is to be had on 
request. 

H. M. Byllesby & Co. are distributing 
a pamphlet entitled “Liberty Bond Sug- 
gestions,” containing practical informa- 
tion in concise form for persons who 
have not been familiar heretofore with 
bonds either of government or corporate 
issue. Copies will be mailed upon re- 
quest to H. M. Byllesby & Co., 208 S. 
La Salle St., Chicago. 

“The American Investor and $109 
Bond News” for July contains several 
articles of timely interest, including 
such topics as “How the Liberty Loan 
Has Opened Business Opportunities” 
and the “Use of Liberty Loans for Col- 
lateral.” There is also a comprehensive 
list of bonds vielding from 4.50 to 7 
per cent., which are to be had in $10¢ 
denomination. The “Bond News” is 
published at 10 Pine Street, N. Y. City. 

Redmond & Co., of 33 Pine St., N. Y. 
City. have compiled a list of bonds 
which are legal investments for savings 
banks and trustees in New York State 
to vield from 4.55% to 5.60%. 

Merrill, Lynch & Co., of 7 Wall St., 
have issued a circular letter reviewing 
the secured convertible notes of Great 
Britain and France. Their conclusions 
are that these notes are absolutely safe 
and that a verv valuable privilege is 
contained in the convertibility privi- 
lege, which permits exchange of the 
notes into 20-vear bonds bearing the 





ime rate of interest. 

A. B. Leach & Co., of 62 Cedar St., 
have issued a folder descriptive of the 
first mortgage 5 per cent. bonds of 
the Cincinnati Gas & Flectric Co., due 
n 1956 At nresent prices around 97% 
the honds vield better than 5 ner cent. 


H. D. Robbins & Co., Inc., of 61 Broad- 
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THE MARKET OUTLOOK, 

The Bache Review of July 28, dis- 
cussing the stock market outlook, says: 
“What will results be from the action 
at Washington, on prices and taxes, on 
the callapse of Russia as a present aid 
to the Allies and the death grip on the 
Western front? If prices are discount- 
ing the worst that can happen in any 
of these directions, the conclusion, it 
seems to us, must be that the best 
thought believes first, in a sane solu- 
tion—a _ solution of the constructive 
side, of the price-fixing problem and 
that of taxation—a solution which al- 
lows prosperity to continue and will 
not rob enterprise of inducements to 
put forth its best efforts; and, second, 
a conclusion as to the outcome of the 
war, that with all against her, Ger- 
many is sure to be crushed, in the end, 
and the war completely won for Lib- 
erty and Civilization.” 

“Any other inference as to what final 
opinion is, would mean an outlook for 
a collapse in prices of great propor- 


tions and general disruption in the 
business world. 
“On the contrary, we have prices 


holding through all these trying times 
of widespread pessimism, with remark- 
able steadiness.” 


FINANCIAL NOTES, 

J. S. Bache & Co., 42 Broadway, N. Y. 
City, have issued a special letter an- 
alyzing the Corn Products Co., and 
treating the chief features of this big 
industrial. It may be had on request. 

Charles A. Burbank has been ad- 
mitted to partnership in the firm of 
John Muir & Co. 

The Guaranty Trust Co. has ap- 
pointed Edward de Lima assistant man- 
ager of its foreign department. 

John MacGregor Grant is the new 
representative in the United States of 
the Banque Russo-Asiatic of Petro- 
grad. 

Elisha Walker, of William Salomon & 
Co,, succeeds the late George Garr 
Henry as a director and member of the 
executive committee of the Worthing- 
ton Pumn & Machinery Corporation, 

The country’s circulating medium on 
July 1 totaled $4,742,000, an increase of 
$1,262,000,000 since June, 1914. The 
chief increase is in gold or gold certi- 
ficates, from $1,721,000,000 then to $2,- 
448,000,000 now. 

B. J. Van Ingen and A. Smedberg 
have formed a partnership to deal ex- 
clusively in municipal bonds, Both were 
formerly connected with Geo. B, Gib- 
bons & Co. 

The United States Government is in 
urgent need of stenographers and type- 
writers. Examinations for these posi- 
tions are held every Tuesday in all 
principal cities. Applicants must be 18 
years old, and the entrance salary is 
from $900 to $1,200 a year. 

Dow Chemical declared the same 
dividends on its common stock as in 
the two preceding quarters, 1% per 
cent. regular and 6% per cent, extra, 
making 24 per cent. so far in 1917. At 
around present prices the yield is bet- 
ter than 13 per cent. 


BAN ON SILVER EXPORTS TO INDIA. 

In an effort to check the rise in bar 
silver, the British Government is tak- 
ing steps to check silver imports into 
India, one regulation adopted to bring 
this about being importations can only 
be exchanged in sterling drafts. Such 
drafts are in over-supply, and to get 
pay for its exports India is turning to 
gold. It is now paying 15 rupees to 
the sovereign for gold shipments, and 
on the strength of this inducement 
over a million dollars in gold recently 
has been shipped from San Francisco 
to India, 


BANKING FACILITIES AT THE 
FRONT. 

The facilities of Cox & Co., Ltd., are 
offered to Americans desiring to remit 
funds to our soldiers and sailors in 
EKurope. For years the firm has acted 
as the official British army agents, botn 
at home and abroad, and is thoroughly 
familiar with the methods needed to 
handle financial matters of this char- 
acter. In addition to agencies in all 
parts of the world, the firm has 
branches at the chief military bases in 
France. The capital of Cox & Co. is 
$2,500,000, of which $1,000,000 is sub- 
scribed and 50 per cent. paid up, half 
of which is owned by the London & 
South-Western Bank, Ltd., an institu- 
tion with deposits approximating $150,- 
000,000. 











ST. LOUIS QUOTATIONS, 
MARK C. STEINBERG & CO., 


Boatmen’s Bank Bldg., St. Louis. 

Stocks— Bid. Asked, 
Amer Credit & Indemnity Co. .190 200 
. Re eae 112 118 
Central Coal & Coke Co, com.. 69% 72 
Central Coal & Coke, pfd...... 66 69 
Certain-teed Prod Corp, 2d pfd. 87% 88% 
Certain-teed Prod Corp, com... 49% 5O 
Chicago Railway Equipment....107% 109 
Consolidated Coal Co.......... 52 5244 
Commercial Acid Co........... 168 180 
Fulton Iron Works, com...... 50% 51% 
Fulton Iron Works, pfd........ 103 104 
Natl Candy Co, Ist pfd......... 105% 106% 
Natl Candy Co, 2d pfd......... 89 92 
Nati Cangy Ce, Oem. ........... 34 341% 


Rice Stix Dry Goods Co, com. .215 220 
Rice Stix Dry Goods Co, 1st pfd112 113 
Rice Stix Dry Goods Co, 2d pfd.102% 108 


St Louis Cotton Compress....... 4014 50 
United Rys Co of St Louis, pfd.. 22 23 
United Rys Co of St Louts, com. 5% 64 
Wagner Blec Mfg Co.......... 182%, 185 
Western Cartridge Co.......... 200 200 

Bonds— 
City of St Louis 4s, due 1928, 

errr ere .. MY 100% 
City of St Louis 4%s, due 1935..104 105 
Kan City Home ‘Tel Co 5s, due 

DD: ek teeehiuad cbees cuban 92 93 


St Louis & Sub Rwy Co gen 5s, 


SS See: 70 72% 
St Louis & Sub Rwy Co Ist 5s, 
ay Seer 97% 99 


United Rwys Co of St Louis 4s, 
eye ree eee 611% 


due 1934. 





PUBLIC UTILITY QUOTATIONS, 


Lamarche & Coady, 14 Wall St., N. Y. City. 
Bid. Asked. 


Amer Gas & El com........... 111 114 
Amer Gas & El pfd............ 47% 4814 
Amer Light & Tr com..........504 S07 
Amer Light & Tr pfd.......... 108 110 
Amer Power & Lt com......... 65 67 
Amer Power & Lt pfd......... 87 89 
Amer Water Wks & El Ist pfd. 67 72 
Cities Service com............+2t0 277 
Cities. Gerviee pid... .....ccs 86 87 
Commonwealth Pr Ry & Lt pfd. 76 78 
Northern States Power Co..... 89 92 
Pacific Gas & El com.......... 34 rs) 
Pacific Gas & El pfd........... 89 91 
Republic Ry & Lt com......... 33 3 
Republic Ry & Lt pfd.......... 66 6714 
Tennessee Ry Lt & Pr com..... 6 6% 
Tennessee Ry Lt & Pr com..... 6 61% 


INDUSTRIAL STOCKS, 


Morton Lachenbruch & Co., Equitable Blde 
ey FS 

Bid. Aske 
American Cyanimid com........ 19 25 
American Cyanimid pfd........ 52 57 
Atlantic Steel com............. 145 155 
Atlantic Steel pfd.............. 94 98 
Burroughs Adding Machine..... 187% ; 
Mer Wweemets Cams... .cccccccccs 164 167 
Celluloid Co of America........ 180 185 
Charcoal Iron com............. 85% 9 
Charcoal Iron pfd.............. 6% 6% 
Brememen MeGee wns cccccsccces DAS 555 
Eisenlohr (Otto) & Bros com.... 44 47 
Eisenlohr (Otto) & Bros pfd.... 96 100 
Empire Steel com.............. 48 53 
Empire Steel pfd.............. 79 82 
Hale & Kilburn com............ 2 7 
Hale & Kilburn pfd........... ¢. 28 33 
Ingersoll Rand com............ 214 218 
Ingersoll Rand pfd............. 102 104 
Kirschbaum (A B) com......... 28 33 
Kirschbaum (A B) pfd......... 85 90 
Lima, Locomotive com......... 50 57 
Lima Locomotive pfd........... 72 80 
Mergenthaler Linotype ......... 146 148 
UT yo te on fcc rene ook om 111 
0 ee 237 243 





U. S. BOND QUOTATIONS, 
C. F. Childs & Co., 120 Bway., N. Y. City. 


Bid. Asked 

Consol 2s, redeemable after 
April 1, 1930, registered...... NM 9714 
MN, wi cutch fdnivce kk i000 9614 971, 


3s, redeemable after Aug 1 
Beas, registered «nc .ccccccce 99% 100 


re 99144 100 
4s, redeemable after Feb 1, 1925, 
NS Bick id «ho t's: n-emralneia.e'4 6 105% 106 
EN, Kal tse dives @ ahs 66-64 105% 106 
eee Ha) 98 
Panama 2s, redeemable after 
Aug 1, 1916, registered....... 96 97% 
Coupon, redeemable after Nov 
Mg Re ne Sea 96 97, 
Panama 3s, payable June 1, 


eee 83 SS 
Conversion, payable 30 years 


from date of issue, reg; 

CR, ibn cb raclesews scenes ba SS 
CS eee 95 100 
SN I OU ae. Hacaichdacale guare-aie ace 95 100 





FOREIGN GOVERNMENT BONDS. 
C. F. Childs & Co., 120 Bway., N. Y. City 
Bid. Asked 
Amer For Sec Sec 5s, Aug, 1919 9514 95 


Anglo-French 5s, Oct, 1920.... 05% 9314 
Argentine 6s, Dec, 1917......... 99%, 10014 
Argentine 6s, May, 1920........ oS, 994 
Arg Int listed 1909 5s, 1914-45. 80 90 
Arg Int unlisted 1909 5s, 1914-45 78 83 
Bord, L & Mars 6s, Nov, 1919... 935% 9456 
Canadian 5s, Aug, 1917......... N97 10014 
Canadian 5s, Apr, 1921......... 61% 97, 
Canadian Int 5s, Dec, 1925..... 97 98 
Canadian 5s, Apr, 1926........ 95% 95% 
Canadian 5s, Apr, 1921....... . 93 M4, 
Canadian Int 5s, Oct, 1931...... 41%, 9514 
Canadian 5s, Mch, 19387....... 943% 945% 
Chin Hukg Rys ('11) 5s, 1922-51 65 70 
Chinese Ext 6s, Nov, 1919..... 94 16 


Cuban Ext Accu S F 5s, 14-44. 981, 991, 
Cuban Ext Accu S F 5s, 1914-49. 921% on 





Cuban Ext 4%s, Aug, 1949..... R5 87 
Cuban Int Ann 5s, 1905........ 92 4 
Dominican Accu S F 5s, 1918-58. 90 Lay 
French Sec Conv 5%s, Apr, 1919. 98 9814 
French Int 5s, Jan, 1931.. .144 150 
G B & I Sec 5s, Sep, 1918...... NT% 98 
G B & I Sec 5s, Nov, 119.... 9614 96% 
G B & I See 5s, Nov, 1£21.. 914 9, 


G B & I Sec Conv 5%s, Feb, 1918 99% 9914 
G B & I See Conv 5%s, Feb, 1919 9914 991, 
Btalian Ge, Oet, BOE... cc. sce. 99%, 100 








Jap Sterl Ist 4%s, Feb, 192 85 89 
Jap Sterl 2d 4%s, July, 1925... 86 8 
Jap Sterl 1905 4s, Jan, 1951... 74 78 
Newfoundland fs, July, 1919.... 96 97 
Paris Ext Gs, Oct, 1921......... 4 9414 
Russian Ext 6%s, June, 1919.. 82 S4 
Russian Int 5%s, Feb, 1926.. 208 210 
Russian 5%s, Dec, 1921....... 72 73! 


Swiss 5s, Mch, 1918........ .2. 991% 100% 





Swiss Ss, Mch, 1920............ 991, 10014 





ANOTHER MINE FOR UTILITY PROPERTY. 

The United Gas & Electric Co., through its subsidiary, 
the International Traction Co., of Buffalo, has purchased 
a coal mine in the Pittsburgh district and will hereafter 
be able to furnish its important New York State trac- 
tion lines with coal at a cost that will eliminate the profits 
of the mine owner and the speculator and save, it is esti- 
This is an important 
item when it is considered that the International Com- 
pany has to generate 25 per cent. of its own power. 


mated, from $2 to $2.50 per ton. 


other 75 per cent. of power is obtained from the Niagara 
Falls hydro-electric generating stations. 

The generating plants for the lines of the International 
Traction Company will consume about 1,000 tons of coal 
weekly, while the mine which has just been bought is 
producing about 2,500 to 3,000 tons weekly, so that the 
surplus coal can be marketed at current prices for coal. 


The International 


The _— past five months. 


and not cut down. 


is the fifth important utility propert 


to declare itself independent of the coal mine companies 
Those that have gone into the coal mining business as a 
side line have had no reason to regret the action taken as 
their new source of supplies of fuel not only gives coal 
to them at much lower cost than that represented by pre 
vailing prices of coal, but relieves them from anxiety over 
a possible shortage, which state of affairs has been threat- 
ened on numerous occasions during the coal crisis of the 


At present the railroads are following 


a system of giving each coal mine a supply of coal cars 
based on the weekly or monthly production, the number 
of cars allowed increasing with the gain in output and 
decreasing with any reduction. 
which own coal mines are doing all possible to speed up 
production so that their supply of cars may be increased 


The utility companies 
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NEW YORK STOCKS 


CURRENT QUOTATIONS 





nN. ¥. STOCK EXCHANGE PRICES. 

The bears tried several times this 
week to get the market down, but 

ough it had several spells of weak- 
ness, these were quickly recovered 
from. The bear position is extended 
and at the present writing the shorts 
seem to be frightened. Friday’s prices: 


High Low Close 











Ahaahen GORE TE ci cbcididsccsceede 5% 5% 5% 
ASIST TRIMNONGs cs c0s cesecccccese 29 2844 28% 
American Beet Sugar............ 93 924% 92% 
——— aR 48% 48 48 
American Car & Fdy............ 75% 75% 75% 
ee eS err ere 13 125 12% 
ee, Cis xenctiedénsisisiadic 14 12% 14 
Bie, Ge ae00664600scceenns 27% 4 27% 
American Locomotive........... 71% 71% 
American Smelting.............. 10314 102% 103% 
American Steel & Fdry.... ..... 67% 67% 67% 
Aimee TIE «6.6 0.305.50460000a0 1214% 121 121% 
ee 8 RE ere 11954 11734 118% 
Am TODGGEOs « ccccksncsecs 600000 204% 203 204% 
es: = fo eae 10114 101% 101% 
American Woolen................ 533% 53 53% 
RRRGEEE 6nnt06s0teideesesscesees 774% 76% 77 
BREE, cn tecndnests enseensadacs 100'% 100% 100% 
Atl. G. & Rae 105% 10414 105% 
Baldwin Locomotive............ 73% 70% 73 
a a peeamnetive eee 100 100 108 
“— ) See 704% 695% 70 
ai 12614 12434 12614 
Brookiyn Rapid Tran............ 59% 59% 59% 
Sn 161 160 161 
Central Leather..... Ciaseiecnbaes 87144 8634 87% 
Uhendios EE ncrnopaeivecuhic 805% 80 8056 
ae . S eee 70 6734 68% 
Chile SS ee ee 20 19744 19% 
CORD Te ES ov onnccncssecesese 5474 5334 54% 
CORE ido eacké<cdeneurnntea 99 99 99 
CO NR hindi ccnescneniel 355, 3454 35% 
a 81% 80% 81 
Cube COO DRGRE..iccccccccccces f 3974 391%, 39% 
ENE, TH wadncevecessvdsae 28 26% 27% 
DR nicaussennesctthatarecvebadion 245% 2444 24% 
General MEGQOSS. ....00cccocscccccce 111% 109 111% 
Geet Fe Ge Bs 6.05086. 200000 3234 32% 32% 
Greene C. Copper.........cc00. 42 42 42 
leap. COGDES. .cccrvcvessoseccces f 5544 5456 55% 
rr 94 9% 9% 
“f - eh eae 2814 28% 
Int. Mer. M. pfd.. eee reeecceeeses 8734 8634 8734 
ee reer. 39 383, 3834 
PR icnctensncedstcrbeocsaes 434% 4254 42% 
er reer 91% 90% 91% 
Lehigh Wx 4 teenie ens we bakkie 63 63 63 
Lee Rub. & Tire..... PES .. 21% 20% 20% 
Mamwell Be GO... cscctecccccces 334% 32% 33 
Maxwell M. Co. 2d pfd eae ewan 244 244 244 
Mexican Petrol.................. 96%, 94 95% 
ee sO ea ee 40% 40 405% 
ll, ere 58 57 58 
eee 3154 32 
Nat, Binaet. @ @i.00c0scccvcseee o-. 4456 434% 4414 
Nevada Cons. Copper.......... 224%, 22 2244 
i & 5 eee epeeerae -2--182 182 132 
> Fe RSs 88% 88% 88% 
eS A _ SOO 36/4 36/4 36% 
Northern Pacific................100% 100% 100 
OMo CHGS SIGS... cccccccacccccss | 5814 58 5814 
a aero 554 5% 55% 
Pennsylvania R. R............06. 534% 53 531% 
Philadelphia Co......... +». 864% 36% 36% 
Pierce Arrow . bavinbdunn 40 40 40 
Pressed Steel Car.............. 73 73 73 
UNE GI. ics ccccctacce 52 52 52 
Re ee ae 274% 26% 27% 
SSS ets 94 9334 94 
Rep. pee EE: 914% 90% 91% 
7 f | Or . 64% 64% 64% 
err 19 19 19 
eS SS re 17 17 17 
Seaboard Air a rr. hs taibeemheine 28 28 28 
Shattuck A. wia/aish indie 
Sit lair Oil... oka 
Southern Pacific. 
Southern _ ee es ‘ 
ONIN fos 5 5.0 £5 acc sareokecdens 533 
Tennessee Cop. & Chem......... 17% 171% 17% 
POOR Eiisitssévnse daktsbeinesees 189 188 188% 
wee ee, NE ELITE I 1934 1934 193 
Te i POI 6. i. cp cuneaaganinee 65144 644% 65 
Union DC ttsibnasassdweduns 135% 1354 1854 
nited Cigar Stores ........... 115% 11434 115% 
Ur i. , eC eRerTe 134 1324 133 
D, ©, Ss cccsvicaceassedes 16514 162% 16434 
A) RoR 12274 12034 122% 
u ~ ae pfd ; 118% 11814 
ta ee 3% 102% 103% 
Ue tah Securities 2 18%% 183% 
ce ne eee 4 ( 1 
W ‘est. Mecy Rink beekooetes 203 20 20° 
West. Union Tel 2% 92% 92% 
' sting@house.......ccscee pa 83 48lg 483, 
son | 1. SOE 6814 68% 68% 
POE inemiesansccnds 31% 29% 30% 





CINCINNATI QUOTATIONS, 
E. Hutton & Co., 60 Bway, N. Y. City. 


Securities— Bid. Asked. 
merican Rolling Mill, com.....292 310 
ncinnati Gas 82 3, 





‘hio State Telephone, com...... 2 26 
incinnati . ee 571% 4 
rocter & Gamble .............. 790 - 





PUBLIC UTILITY SECURITIES. 
H. F. McConnell & Co., 25 Pine St., New 


York City. 








Securities— Bid. Asked. 
Adirondack Elec Power, com.. 18 22 
Adirondack Elec Power, pfd.... 70 74 
*Amer Gas & Elec, com........ 110 114 
*Amer Gas & Elec, pfd........ 48 49ex 
Amer Light & Traction, com... .307 31lex 
Amer Light & Traction, pfd....108 110ex 
Amer Power & Light, com...... 65 68 
Amer Power & Light, pfd...... 87 90 
Amer Public Utilities, com..... 30 35 
Amer Public Utilities, pfd...... 66 68 
Amer Waterworks Electric..... TY 9 
Am WWE&E participating, pfd.. 20 25 
Amer WW&E, Ist pfd......... 68 72ex 
Assoc Gas & Elec, com........ 40 46 
Assoc Gas & Elec. pfd.......... 40 46 
Carolina Power & Light, com.. 37 39 
Carolina Power & Light, pfd.... 92 96 
Cities Service Common W I.... 29 2914 
Cities Service, com............ 274 277 
Cities Service, pid... ...seacces 85% 8614 
Colorado Power, com.......... 27 30 
Colorado Power, pfd.......... 98 103 
Commonwealth Pr Ry & Lt, com 48 50ex 
Commonwealth Pr Ry & Lt, pfd 76 78ex 
Denver Gas & Elec gen 5s..... ¢ 97 
Electric Bond & Share, pfd.... 994% 100% 
Empire District Electric, pfd.. 86 90 
Federal Light & Traction, com.. 12 3 
Federal Light & Traction, pfd.. 47 52 
Gas & Elec Securities, com... .290 310 
Gas & Elec Securities, pfd.... 94 100 
Northern Ohio Elec, com...... 30 35 
Northern Ohio Elec, pfd...... 73 78 
No Ont Light & Power, com.... 11 15 
No Ont Light & Power, pfd.... 56 60 
Northern States Power, com.. 0 92 
Northern States Power, pfd.. 96% 98 
Ozark Power & Water, com.... 55 45 
Pacific Gas & Elec, com........ 54% 554 
Pacific Gas & Elec, pfd........ &9 91 
Republic Ry & Light Co, com.. 32 3) 
Republic Ry & Light Co, pfd.. 65 68 
Southern Calif Edison, com.... 86 88 
Southern Calif Edison, pfd....105 106 
*Standard Gas & Elec, com.... 10 11 
*Standard Gas & Elec, pfd...... 354 8614 
Tenn Ry, Light & Power, com.. 6 6% 
Tenn Ry, Light & Power, pfd.. 30 32 
United Light & Rys, com...... 40 42 
United Light & Rys, Ist pfd.... 68% 70 
Western Power, com..........+. 14 15 
Western Power, pfd............ 54 57 

*Par value, $50. 

PITTSBURGH QUOTATIONS, 
George R. Christian, 80 Bway, N. Y. City. 
Bid. Asked. 
Amer Window Glass Mach ..... ° 54 
Amer Window Glass Mach pfd.. 103 
Harbison Walker com. ........- 2% 140 
Harbison Walker pfd........... 105% : 
Independent Bwg com. .....-.. 2% 3 
Independent Bwe pfd.......... 5a 16 
Labelle Iron Wks com......... 112 
LaBelle Iron Wks pfd.......... 122% . 
Mfgers Light & Heat............ 62% 63% 
PIG TED: k.we cc cedwwcccssens 40 $1 
Natl Fireproofing com......... 5 ‘ 
Natl Fireproofing pfd......... 12% ‘ 
Cee PGE BOGE a. 0 60:2 6-010. 0.0 c:0c de. - 19% 
Ohio Fuel Supply ..........++-. 4614 e 
Osage & Oklahoma ........... ae 99 
Pittsburgh Bwg com....... ta 31% 
Pittsburgh Bwg pfd ee 16 
Pittsburgh Jerome. ..... deere 53 
Pittsburgh Oil & Gas. ........ n%% 6 
Pittsburgh Plate Glass......... 122 125 
Ross Mining. ....... aie . a 14 
Se WO H. cv ec aserecec . 14 15 
Southern Oil & Trans BPOTE. ccces 2 3 
Tonopah Extension. ........... 2% 21 
Westinghouse Air Brake. ...... 114 1144 
Westinghouse Elec. ........... 4814 
MISCELLANEOUS STOCKS, 
Williamson & Squire, 25 Broad St., N. Y. City 
id. Asked 
Amer CUIGI: Gs. 6c sccccceses 46 53 
Beet GRACW Bibs ssc cccccocese 67 72 
Amer PiMGO BiG. c.ccccccccsces 70 75 
Amer Type Founders com...... 37 41 
Amer Type Founders pfd...... 86 91 
a RPP aye erree rere 103 106 
Borden Com Mi piG.....cccccces 103 105 
GREGG. OO: COURS bc o:2 cwvcwcess ces 75 yf 
YG le bed bk dé becwsn sous 84 96 
Lehigh Valley Coal Sales...... 78 83 
New Jersey Zino... ......cccccscdle 315 
i. ares 5 7 
OGRE TPOVMNOR. ccc ccccsccccccuce 60 63 
Otis Blevator pfd.........sccee 88 94 
OPEL BER FP GOR. oc csccccseses 148 153 
Peed TR Pls bcs sv ccas events 100 103 
DONE FOE GR ce canccccssmons 203 215X 





CHAIN STORE SECURITIES, 
Merrill, Lynch & Co., 7 Wall St., N. Y. City. 


Bid. 
Atlantic & Pacific Tea Co pfd.. 98 
DOGO TODS 605.0 ccncnesances 38 
ES rr ere 97 
OS errr rrTr eT 105 
* | 3 Seer er 5d 
S H Kress pfd. errr. 
PE MR we 66 sn neds oneet 28 
PROCTORG PEE oc ccc vcceccccecss &8 
WOGEWOEER GOED cc ccccvssccddve 25 


WOU DON: whecdseaewbecee 121 


“. 





STANDARD OIL ISSUES. 
Carl H. Pforzheimer & Co., 
Mu. F. Clty. 








25 Broad S&t., 








Bid. Aa 
Anglo-American Co, Ltd....... 19 194 
The Atlantic Refining Co....... 985 1005 
Borne-Scrymser Co. ........4. 410 430 
The Buckeye Pipe Line Co...... 99 101 
Chesebrough Mfg Co, cons...... 390 410 
CSRS SEED. De 6c 550s bavaederis 50 70 
Continental O18] CO...0...0cccecs 575 5é 
The Crescent Pipe Line Co..... 38 40 
Cumberland Pipe Line Co...... 160 170 
The Eureka Pipe Line Co...... 207 212 
Galena-Signal Oil Co pfd...... 139 142 
Galena-Signal Oil Co com...... 147 150 
Illinois Pipe Line Co.......... 22 225 
Indiana Pipe Line Co.......... 96 99 
International Petroleum Co, Ltd 13% 13% 
National Transit Co........... 14 16 
New York Transit Co.......... 185 190 
Northern Pipe Line Co......... 100 104 
yo Bo errr 377 
PeeGq-mex PUSl CO... 6.060000 47 53 
Pierce Oil Corporation........ 12% li 
Pierce Oil Corp conv 6s, 1924.. 82 
Prairie Oil & Gas Co...........520 525 
Prairie Pipe Line Co.......... 28 285 
The Solar Refining Co.......... 335 345 
Southern Pipe Line Co.........197 ) 200 
_ BE. ae 305 
South West Penna Pipe Lines. -108 113 
Standard Oil Co of California. 265 
Standard Oil Co of Indiana....755 765 
Standard Oil Co of Kansas..... 475 490 
Standard Oil Co of Kentucky.. .355 365 
Standard Oil Co of Nebraska.. 500 515 
Standard Oil Co of New Jersey..595 600 
Standard Oil Co of New York. .292 295 
Standard Oil Co of Ohio....... 440 455 
wee: & Pipe Cis. ccecesiiass 105 115 
Union Tank Line Co........... 102 104 
ee 383 388 
Washington Oil Co............ 380 34 

MISCELLANEOUS OIL COMPANIES. 
Ce eS ess Cos a amie fos cae 12% 13 
Elk Basin Petroleum Co........ 11% 11% 
Gulf Oil Corporation.......... 340 360 
SE GOED GER cecene sées0aa2 20 22 
Imperial Oil Co, Ltd...........370 
Magnolia Petroleum Co........375 25 
Merritt Oil Corporation........ 3816 384 
Midwest Refining Co........... 172% 173% 
Sapulpa Refining Co........... 11 11% 

CURB STOCKS, 

Stocks: High. Low. Close 
es 7% 6% 656 
Air Reduction. ......... O4 92 92 
Am Writ Paper. ........ 3% 3% 3% 
Atlantic Petrol. ........ 7 65% 65, 
SO errr ra 1% 1% 
Butte Cop & Z. eer ae 9 9 
Calumet & Jer. ........ 19-16 17-16 1% 
Canada Copper. ........ 2% 2% 2% 
Carwen Steel. .......... 11% 115% 11% 
Cosden & Co ctfs....... 13% 12% 13 
Cosden O & G ctfs...... 13% 127 13 
a Se 51% 49% 51% 
Se ME. os ou.ccnk been 115g 11% 115, 
Everett Heaney. ....... 22% 224% 22% 
Green Monster. ......... 1 % 15-16 
SO ee 114% 10% 114 
Jerome Verde. .......... 1% 1% 1% 
Knick Wyo. ... Ae aap ae 5, 51% 
Lake Torpedo. ......... 7 6% 6% 
Louisiana Cons. ........ 15-16 %K 4 
Magma Copper. ........ 52 50% 51% 
ares 2 2 
Merritt Oil. ............ 88% 87% 8! 
Met Petroleum. ........ 154 19-16 1% 
OS 2 aera 172 173 
Mason Valley. ...... wae 7\% 7% 
Magnate Copper. ....... 15-16 iQ % 
ew!) 6 Pe Se eee -+. 4% 4% 4% 
a ||. 42), 41% 42 
Oklahoma Ref. ......... R76 854 8% 
Osage HIOMIBy. ...ccacec 9 8% 87% 
DORMIe Tt, .cccccessce a 11 11 
Submarine Corp. ....... 2914 29 201% 
United Motors. ......... 24 22% 23 
U S Steamship.......... 4y% 4% 4% 
Wright-Martin. ........ 144% 13% 14%, 

BONDS 
ete. Bee Be. ccccaccces 9814 983g D834 
Cn Tee a Bin ctcccas 100% «1005 100% 
Russ Gov 614s.......... 83 83 83 
Russ Gov 5566. ....ccce 74 74 74 


a2 es etcetera NR: aia 
ee ene. ae 
~ Per. a te ibe we 2: ore 





N, ¥. CITY PUBLIC UTILITY BONDS. 


Wm. Carnegie Ewen, 100 Bway, N. 

Security. Bid. 
Atl Av RR, Bklyn, gen 5s, 1931. 94 
Atl Av RR, Bklyn, imp 5s, "3 &8 
Bway Surface RR Ist 5s, 1924. 90 


Bway & 7th Av con 5s, 1943.... 80 
Bklyn Bath & W E gen 5s, 1933 93 
Bklyn C & Ntwn Ist 5s, 1941. 90 


Bklyn Hghts R R Ist 5s, 1941.. 90 
Bklyn Qns Co & Sub Ist 5s, ’41. 88 
Bklyn Un’n Gas Co Ist 5s, 1945. 97 
Central Un Gas Co Ist 5s, 1927. 98 
Edison Elec Ill, Bklyn, 4s, 1939. 80 
Edison El Ill, N Y, Ist 5s, 1995.100 
Equit Gas Lt Co Ist 5s, 1932... 98 
Kings Co El Lt & P Ist 5s, 1937. 97 
Lex Av & Pavonia Fy Ist 5s, 93 80 
New Amst Gas Co con 5s, 1948. 90 
N L & E Riv G Co Ist 5s, 1944. 98 
N Y & E Riv G Co con 5s, 1945. 95 
N Y & Queens G Co, gen 5s, ’34. 90 
Northn Un Gas Co Ist 5s, 1927. 96 
Northn Wtchtr Lt Co con 5s, ’55 80 
Stand Gas Lt Co Ist 5s, 1930... 98 
Steinway Ry Co Ist 6s, 1922... 70 
Union Ry Co Ist 5s, 1942....... 89 
Westchester Lt Co Ist 5s, 1950. 97 


Y. City. 
Asked. 
96 


OR 
88 


5 
95 
93 
100 
100 
89 
107 
100 
100 
88 
95 
100 
99 
92 
100 
90 
100 
TH 
Ha) 
100 
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Days Are Here Again.” 


influence Underlying Values. 


Bond Bargains 


Abnormal conditions resulting from the extraordinary demands upon Capital have 
once again produced an exceptional Opportunity for Investors to acquire sound Bonds 
and similar Obligations upon the most favorable Income return basis. 

On what ground I form this definite Conclusion is fully explained in an Editorial 
especially written for this issue of The Financial World under the title “Bond Bargain 
This editorial is but the first of a series of five similar editorials, 
all of which will appear during the month of August. 

While I concede that Bond prices will fluctuate just as Real Estate and other Com- 
modities will fluctuate from day to day, still I hold that such changes cannot permanently 
Consequently, Investors who are not speculators can afford 
to ignore such superficial movements in order to secure such inviting income return as now 
prevails plentifully, confident that the intrinsic values of their sound purchases will fully 
express’ themselves in the Market Place, sooner or later. Then they can take profit; in the 
meantime they can enjoy the excellent income their investments will produce. 

With this earnest thought in mind, I am devoting the August issues of The Financial 
World to what I believe is a real constructive work—that of calling investors’ attention 
to the numerous Bond Bargains available now in the municipal bonds, government obliga- 
tions and railroad, public service corporation and real estate bonds and established pre- 
ferred shares of the prosperous corporations. 

If you are concerned in the acquisition of sound investments, The Financial World 
during August should be perused with undivided attention. 


Louis Guenther 





attractive Bond Issues. 








Bankers, Your Opportunity 


These Four Get-Together Bond Bargain Issues make a most attractive medium 
through which Investment Bankers can quickly find a market for the sale of their 

















NEW LOANS, 


DIVIDENDS, 


COUPONS, 





$22,000 
5% City of Biloxi, Miss. 
School Bonds 


Bids will be received by the city of Biloxi, 
Mississippi, for $22,000 of its bonds issued for 
School purposes. Said bonds to bear inter- 
est at the rate of five per cent. (5%) per 
annum, maturing in twenty (20) years seri- 
ally. Said bonds to be disposed of August 
6th, 1917. For full particulars concerning this 
issue address communications to Louis Gold- 
man, City Attorney, Biloxi, Mississippi. 


DIVIDENDS, 


OFFICE OF 
THE CONSOLIDATION COAL 
COMPANY 


Baltimore, Md., June 25th, 1917. 
The Board of Directors has declared a quar- 
terly dividend of One Dollar and a Half 
($1.50) per share on its Capital Stock, payable 
July 31st, 1917, to the stockholders of record 
at the close of business July 18th, 1917. The 
transfer books will remain open. Dividend 

checks will be mailed. 
T. K. STUART, Assistant Treasurer. 











GREENE CANANEA COPPER CO. 
42 Broadway, New York, N. Y. 

The Board of Directors of the Greene Can- 
anea Copper Company has declared a dividend 
of $2.00 per share upon its Capital Stock of the 
par value of $100.00 per share, payable on 
August 27, 1917, to the holders of such shares 
of record at the close of business at 3 o’clock 
P. M., Wednesday, August 15, 1917. The divi- 
dend is payable only upon the $100.00 shares 
into which the Capital Stock is divided. All 
stockholders who have not converted their 
holdings into shares of $100.00 par value should 
do so without delay in order that they may 
receive their dividend promptly. 

The transfer books will not be closed 

New York, July 26, 1917. 

J. W. ALLEN, Treasurer. 





WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 
A dividend of one and three-quarters per 
cent. (87% cents per share) on the COM- 


MON stock of this Company for the quar- 
ter ending June 30, 1917, will be paid Tuly 31, 
1917, to stockholders of record as of Tune 30, 
1917. H. F. BAETZ, Treasurer. 


New York, June 20, 1917. 


Guaranty Securities Corporation 
120 Broadway, New York City 

July 20, 1917. 
The Board of Directors of the Guaranty 
Securities Corporation has this day declared 
from its surplus profits a dividend of Two Per 
Cent. (2%) for the quarter ended June 30, 1917, 
on the Capital Stock of the corporation, pay- 
able July 25, 1917, to Stockholders of record at 

the close of business July 24, 1917. 
R. F. WINGARD, Secretary. 





NATIONAL LEAD COMPANY 
111 Broadway, New York. 

rhe regular quarterly dividend of one and 
three-quarters per cent. on the Preferred Stock 
of this Company has been declared payable 
September 15th, 1917, to stockholders of record 
August 24th, 1917, 

A quarterly dividend of one per cent. on the 
Common Stock of this Company has been de- 
clared payable September 29th, 1917, to stock- 
holders of record September 7th, 1917. 


RED R. FORTMEYER, Treasurer. 


$16,590,000 


REPUBLIC OF CUBA 


Four and One-Half Per Cent. 
Gold Bonds Due 1949 
(External Loan) 
Coupons due August 1, 1917, of the above 
Bonds will be paid on presentation at our of 
fice on and aiter that date. 


SPEYER & CO. 


New York, July 28, 1917. 


The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth 
Binders. 


We can furnish these binders, with name of 
The Financial World printed in Gold on cover 
for $1.00, carriage prepaid. Address THE 
FINANCIAL WORLD, 29 Broadway, New York 








PORTLAND GAS & COKE COMPANY. 
Portland, Oregon. 
PREFERRED STOCK DIVIDEND NO. 30. 
The regular quarterly dividend of one and 
three-quarters (14%) per cent. has been de- 
clared on the Preferred Stock of Portland 
Gas & Coke Company for the quarter ending 
July 31, 1917, payable August 1, 1917, to stock- 
holders of record at the close of business on 

July 24, 1917. 
GEORGE F. NEVINS, Treasurer. 








STANDARD SANITARY MFG. CO. 


PREFERRED DIVIDEND 
COMMON DIVIDEND 


Pittsburgh, Pa., July 26, 1917. 
The directors of this Company have today de- 
clared their regular quarterly dividends of one 
and three-quarters (134) per cent. on the pre- 
ferred capital stock, and one and one-half 
(1%) per cent. on the common capital stock 
of the Company. Checks will be mailed August 

10th to stockholders of record August 2d. 
W. A. MYLER, Secretary. 


July 23, 1917. 


S PERIOR STEEL CORPORATION 


At the regular meeting of the Directors of 
the Superior Steel Corporation quarterly divi- 
dends of 2% were declared on both the first 
and second preferred stocks. The dividend is 
payable August 15th. 1917, to stockholders of 
record August Ist, 1917. 

C. H. FOSTER, Secretary. 








ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 


THE FINANCIAL WORLD 
23 Broadway New York 





Subscribers Notice 


You will want to keep informed 
on financial matters while on your 
summer vacation. 

You can do this by sending us 
your old and new address. 

We will be glad to have The 
Financial World follow you, in the 
United States, without addional 
cost. For Canada add one cent a 
week, for Europe add two cents an 
issue. 

Any newsdealer at any hotel or 
resort in the United States will 
supply you with the publication it 
you are not a subscriber, and will 
simply ask him for The Financia! 
World. 




















